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THE MONEY MARKET. 
Durinc the greater part of the week money has been 
scarce, supplies having been trenched upon by the re- 
venue collection, and the payments for Irish Land 
stock, Canadian Pacific shares and various minor 
capital issues. Some of the large banks, moreover, 
were calling in loans for balance-sheet purposes. It 
was found necessary, therefore, to have recourse to 
the Bank, which lent a considerable sum at 4 per cent. 
Afterwards, however, when the market had the use of 
the money obtained from the Bank, and when banking 
balances that had been withdrawn were being lent out 
again, the supply of credits was more than adequate, 
and yesterday afternoon advances over the night were 
obtainable at 2 per cent., while 2? per cent. was the 
general charge for loans for a week. The discount 
market also became easier, three months’ best 
bills being occasionally quoted as low as 3% 


per cent. As we last week led our readers 
to expect, the American demand for gold has 
not been further pressed, and the Bank has 


been able to secure supplies offering in the market, 
and will also, it is hoped, acquire the bulk of the ship- 
ment now on its way from the Cape. It is too early, 
however, to conclude that no more gold will be taken 
hence for the States. On the contrary, New York 
seems to be calculating upon the banks there 
being able to import gold from this side to 
a sufficient extent to enable them to finance 
the crop movement, and it is pretty certain that 
if rates here are allowed to decline, gold will be 
taken hence for America. In the autumn also there 
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are always withdrawals of the metal for Egypt and else- 
where, and at home the holiday and harvest require- 
ments have to be satisfied. These last, indeed, are 
already making themselves felt, £405,000 in coin and 
£45,000 in notes having been this week taken from the 
Bank for internal circulation. The Russian crisis and 
its possible effects on Continental money markets must 
also be kept in view. Although, therefore, the 
tendency for the moment is towards ease, it would be 
a mistake to count upon any great or long-continued 
cheapness of money. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 


| { 
‘This Week. |Last Week. 


A Fort- |Three Wks. A Month 








| night Ago. Ago. Ago. 
~ | Per Mille. “Per Mille. | Per Millie. | Per Mille. Per Mille. 
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THE DISSOLUTION OF THE DUMA. 
Tue Czar and his advisers have taken the wrong 


course at a critical moment, but the world may yet be 
saved from the natural consequences of their mistake. 
The Duma had inevitably exceeded the narrow limits 
which, in defiance of the Imperial promises, those who 
were responsible for its construction had set to its 
competence. It had been so constituted as to be able 
to do as little as possible beyond giving a specious 
sanction to the measures taken by a paternal Govern- 
ment. Its election had been fenced round with com- 
plications and limitations far more artificial and fan- 
tastic than those which have just been abolished in 
Austria, or than those which the majority of the 
people, though not of the electorate, is making an 
effort to get rid of in Prussia. It had been saddled with 
an Upper Chamber carefully devised so as to be 
amenable in the highest possible degree to the influence 
of the bureaucracy and of the classes most open to 
bureaucratic pressure. Its activity had been limited by 
fundamental laws which it could not alter, and it had 
been constructed as a merely consultative body, whose 
approval would be accepted as evidence that the Execu- 
tive was right, but whose disapproval the Executive 
was not bound to heed. Naturally, from the first day 
of its meeting, it protested against these limits, and ex- 
ceeded them. It reasserted its claims to be a real Par- 
liament, rejected the plans of the Ministry, and put 
forward rival proposals of its own. It scared the 
autocracy and the landed classes by urging the solu- 
tion of the land question by expropriation of the great 
landlords ; by demanding a general amnesty, and by 
declaring its want of confidence in the Ministerial 
scheme for relief of the prevalent distress, in which 
last delaration it was supported a fortnight ago 
by the very Council of the Empire which had been 
specially devised to neutralise its power. Finally, it 
adopted a manifesto in favour of its own solution of 
the land question, which, though it left the peasantry 
unsatisfied, and was far more moderate in the final 
than in the original text, yet gave the reactionaries 
their opportunity. Throughout it has had to deal with 


an incompetent and unsympathetic Ministry, and has 
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been denied the co-operation which would "Os 
rendered to it by a Government that had really grasped 
the situation. rere 

Technically, there is a case for the dissolyti; 
the ultra-Conservative Press of Berlin has ha 
emphasise. The Czar and his advisers, 
so overstated that case as to deprive themselves even 
of their technical justification. The Duma is charged 
with having inquired into the acts of local authorities - 
but its legal right of interpellation justified jt jp ascer. 
taining the facts of the massacre at Bialystok before 
questioning Ministers upon them, and the agrarian dis. 
orders, which are attributed to the provocation set y 
by its appeal to the people, are only a continuation of 
disturbances which have been recurrent for years 
Morally, the Duma was justified in its practical pro 
tests against its legal limitations and against the pre- 
sence of a hostile and irresponsible Ministry ; and, on 
the broad issue between it and the autocracy, it enjoys 
the full sympathy of the whole oi Western Europe. 
Sir Henry Campbell-Bannerman’s speech at the Inter. 
Parliamentary Conference may not have been altogether 
politic, in view of the recent efforts to secure an under- 
standing with the Executive, whose action it implicitly 
condemns, but which foreign Governments must neces- 
sarily treat as master in its own house. But it ex- 
presses the feeling of the civilised world, outside 
official and landlord circles in Germany or the small 
Legitimist remnants which still survive in other 
countries in the West. And, inasmuch as it looks to 
the future Duma which the Czar has promised to con- 
voke next February, it cannot iegitimately be treated 
by him as a cause of offence. Moreover, no under- 
standing is now possible for Great Britain except with 
a Russia under constitutional Government. 

After the first shock of the dissolution, the Russian 
friends of the Duma have given an unexpected and 
welcome proof of political competence. The appeal 
issued by the members who retired to Viborg, to pay 
no taxes and supply no recruits, was signed in a hurry 
by only the small proportion of the whole body who 
were present, and with the knowledge that they had 
only fifteen minutes left to deliberate. Under 
such conditions, the Extremists naturally carried the 
day ; but the manifesto, since deliberately signed by 
nearly half the Duma, may be taken merely as an 
indication of the eventual lines of resistance. Passive 
resistance, the modern method of popular protest, Is 4 
good deal harder to vanquish than armed risings oF 
crude methods of terrorism, and there are many signs 
that the Government cannot depend on the Army, while 
it is most unlikely to obtain by any form of borrowing 
the funds urgently needed to carry on the machinery 
of the State. The reformers are not yet entirely com- 
mitted to the refusal of taxes and recruits, but we can 
scarcely suppose that the most persistent and ae 
of peoples will flinch at the supreme Crisis. re . 
present, however, their leaders generally are ta es 
care not to compromise their cause. Even a : 
Labour organisations the moderate parties me 
gained the lead, and are discountenancing a 
and partial strikes, which would merely exhaust 
available resources before the supreme struggle. sa 
Czar has promised new elections. The leaders <a 
constitutional reformers are apparently reserving will 
forces until they see what form those elections ¥ - 
assume and under what conditions they will be a 
out. However they may an manipulated by 
bureaucra we can hardly suppose, 
results abe delibertitlly falsified wholesale, joe ae 
new Duma will differ greatly in composition a 
old. If they are falsified, or if they do not ta aos : 
it will be time to begin passive resistance in eat wy 

Af present there are signs that the Czar - 
advisers intend to attempt reform. from above. 


mn, Which 
Stened to 
however, have 


es 
Stolypin, the new Premier, and some of his colleagues |) 


are supposed to be moderately Liberal in their — 
cies, and the Ministers who have gone out are eros 
reactionaries. Probably M. Stolypin hopes ee aaah 
the peasants, ta detach them from the ee 
reformers, and so to deprive the progressive 
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their main ultimate support. His success is hardly 
iikely, and if the outlook is unpromising or disorders 
increase, t 
ship, virtual or avowed. a ; 
like to set one up at once an yonters i 
by terrorism. General Trepoff, indeed, is said to have 
publicly expressed his satisfaction that Russia has 
done with ‘‘ Western quackery, and is now to be 
in true Muscovite fashion. 
fashion of Ivan the Terrible,’’ someone present is said 
to have suggested, and no doubt such methods have 
4 strong attraction for the dominant class, and may 
appeal to Panslavist sentiment likewise. M. Stolypin 
himself indicates that he will not shrink from them if 
disorders occur, and his declarations may give the re- 
formers an additional reason for patience and prepara- 
tion, combined with the continuance of faith in con- 
stitutional methods of reform and pacific methods of 
position. 

Should the promise of a new Duma be broken, how- 
ever, or should the reformers be forced into revolution 
by the Government or dragged into it by the ex- 
tremists, it is am interesting speculation what course 
the neighbouring Powers may take. The reports of 
an armed intervention by Germany and Austria-Hun- 
gary to assist the Czar to restore order in Russia have 
been authoritatively denied from Berlin and Vienna, 
and by the Hungarian Prime Minister in his Parlia- 
ment. And the suppression of revolution all over 
European Russia is far too large a task even for both 
Powers combined. But Poland, in which German 
capitalists are largely concerned, is a prey to anarchy ; 
the Baltic provinces, with their Germanic landlord 
class, are apparently not much better, and Finland can 
hardly retain its newly-recovered liberties if it is to be 
the refuge and plotting-place of revolutionists. Ger- 
\| many is interested in the maintenance of Russian 
'| credit only less deeply than France, and any unrest in 
|| Russian Poland must seriously excite the Prussian 
| Poles, the Irish Nationalists of the German Empire. 
'| For Austria-Hungary to intervene would be the height 
of folly, if only because her Poles are perfectly satis- 
| 
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governed 
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fied, the Magyars are, now as always, ferociously anti- 
Russian, and the new Franchise Bill in its final form 
stamps the Empire of Austria as a State predominantly 
Slav. But a German occupation of the frontier dis- 
tricts, or even Finland, is perhaps not out of the 
question eventually. It would, however, be so pro- 
toundly unpopular with half the German nation that 
we can hardly expect it to be risked, even by the most 
impetuous of Emperors. 





THE COLLAPSE IN RUSSIAN SECURITIES. 


Tue heavy fall in Russian securities which has 
naturally resulted from the dissolution of the Duma 
by the Tsar justifies in a most emphatic manner the 
Warnings that were given to British investors when 
413,000,000 of the Five per Cent. loan was offered 
|| here little more than three months ago. In commenting 
| upon that issue at the time it was made, we wrote: 





There are reasons of the weightiest character why 
the public here should steadfastly adhere to the wise 
policy they have so long adopted of holding aloof from 
oe Government securities. The terms on which 

¢ loan is offered demonstrate in a most striking way 
> straits to which Russia is reduced, and there is 
eg saa no feature in the outlook which suggests 
Pa improvement in the economic condition of that 
ountry. The very statements that have been promul- 
—s order to soothe the susceptibilities of the 
Raeties tore only emphasise the parlous position of 
‘. oo ce The new bonds have fallen some 
few Britt -o in the past three months, so that the 
ihe tone : investors wha subscribed for a portion of 
is sashes ei received a very sharp lesson indeed. It 
pediet eee however, to know that the public sub- 

ptions here did not in the aggregate reach a large 


amoun Z ® 
aa “08 and, consequently, the losses incurred are not 


THE ECONOMIST. 
A erase anpeeccianesenninemetereneranratn Ra iene 


here is always the possibility of a dictator- | 
The reactionaries would | 
order | 
illustrations of the falsity of Russian Ministers in the 
past, but the dissolution of the Duma is an act which 


‘* After the | 


vy as they would have been if investors had | 


acted on the optimistic statements assiduously put 
forward by a section of the Press. 

The outstanding feature in the present situation is, 
of course, the bad faith once more displayed by the 
Russian Government. There have been numerous 


should make it impossible for Russia to raise another | 
external loan until the government of the country has | 
been placed on an entirely different basis. Although no | 
public pledge was given to that effect at the time, it | 
was distinctly understood, when the recent loan was 
issued, that for the future the finances of Russia were 
to be conducted under the supervision of a representa- 
tive assembly. It was, indeed, intimated in March, 
when a revised Budget was produced, that this 
modified financial statement had been prepared for sub- 
mission to the Duma, whose sanction was to be sought 
for it, and it was to rest with that body to determine 
what economies should be effected and what new taxes, 
if any, should be imposed. At an earlier period, more- 
over, reassuring promises were, it is understood, given 
by the Russian Government to the French bankers 
interested in Russian finance who had objected to 
facilitate the issue of another loan until the Duma’s 
consent to the operation had been secured. The loan 
was, however, issued without the sanction of the 
Duma, and now the Duma itself has been dissolved. 
The dissolution of the Russian Parliament is not 
only an act of bad faith, but a deadly blow at Russia’s 
tottering credit. The last loan was issued on ruinous 
terms ; the issue of another is practically impossible. 
And the present development, which is quite in keep- 
ing with the traditions of the autocracy, places in a 
curious light the glowing statements, semi-official and 
otherwise, which were freely circulated here when it 


of impartiality that the result of the war in Manchuria 
would put a stop to a policy of adventure ; that dis- 
satisfaction with the old régime had called into being 
an assembly representative of the Russian people ; that 
the loan from the financial standpoint was a most 
promising investment, and that, in all probability, its 
advance to par would not long be delayed. That 
there was no ground on which to base these prognosti- 
cations was obvious to anyone who had studied the 
devious ways of Russian finance. On the contrary, 
everything pointed to the necessity of fresh borrowing 
at an early date, and in the prospectus inviting sub- 
scriptions for the new bonds it was stated that the 
loan had been ‘* authorised by His Imperial Majesty 
the Emperor of Russia by Ukase dated April 4-17, 
1906, and destined to provide for existing obligations 
as mentioned in the Ukase of His Imperial Majesty 
dated March 17-30, 1906’’; but the terms of the 
Ukase of April 17th was not included, nor were any 
details given of the obligations that were to be covered 
by the loan. From other sources, however, it was 
gathered that the proceeds of the issue would be 
absorbed by the requirements of the Budget, amount- 
ing to 448,000,000 ; the balance of last year’s war 
expenses, £18,000,000, and a sum of £ 15,000,000 for 
the redemption of short-term bonds negotiated in 1905. 
But after these liabilities had been met there remained, 
it appeared, £20,000,000 of short bonds outstanding, 
so that the possibility of fresh borrowing was by no 
means a remote contingency. The omission from the 
prospectus of any detailed information as to the 
manner in which the proceeds of the issue were to be 
applied, moreover, was not without significance, and 
altogether no justification existed for the recommenda- 
tions given to the investing public here to participate 
in the loan. It is well, as we have intimated, that 
these recommendations were in the main appreciated 
at their true value, and that although a few persons 
have received a sharp lesson, no large section of the 
public is directly involved in the collapse which has 
taken place in Russian securities. The danger to our 
market from the Russian débdcle is indirect rather 
than direct, for a panic in Paris must inevitably react 
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was desired to induce investors to participate in the 
1906 loan. It was pointed out with a fine assumption 
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with more or less severity here. sym 
pathise with the French investors to whom Russia is 
so heavily indebted, we cannot refrain from congratu- 
lating the British investing public on the judicious atti- 
tude it has adopted towards Russian bonds. 
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And while we sym- 








ARMAMENTS. 


In the general assault of which armaments are just 
now the object, one thing seems to be lost sight of. In 
much of what is said against them we can all agree. 
They are very expensive, when called into use they are 
very destructive, and they are very quickly superseded 
by newer inventions. Mr Carlyon Bellairs has lately 
reminded us that, while in Nelson’s time the cost of 
| a line-of-battleship was £1,000 per gun, and no longer 
| ago than 1863 was only £10,000 per gun, the cost 
of the Dreadnought is to be 4,180,000 per gun. The 
figures are startling, and as the Dreadnought is to be 
the type of our future line-of-battleships—until it is 
replaced by something more costly still—the financial 
accusation is proved as soon as stated. But in Europe, 
at all events, armaments, whatever else they may have 
done, have not multiplied wars. They may deserve all 
the reproaches that the Prime Minister heaped upon 
them last Monday, but when we come to consider what 
the charges amount to, we have to admit that Europe 
has never been so peaceful as since the international 
race began. Even in the rare instances in which the 
Great Powers have been at war the blame does not lie 
at the door of their preparations. If France had been 
as ready for war in fact as she was on paper, the 
conflict of 1870 would probably never have begun. 
The real condition of her army was well known to her 
adversary, and doubtless suggested the diplomatic pro- 
vocations which were the immediate occasion of the 
war. To whatever else we may attribute the struggle 
between Russia and Japan, the unnecessary perfection 
of the Russian navy was not the cause of it. And, in 
our own case, the war in South Africa was certainly 
not an example of any “lust of blood ’’ produced by 
the extent and effectiveness of our preparations. It 
may be argued, indeed, with some show of reason, that 
the European armaments—their amount, their cost, 
the doubtful result of putting them to the test, the 
certain and terrible consequences of being worsted— 
have directly ministered to peace. Governments, at 
all events, seem to be more afraid of going to war in 
proportion as the cost and magnitude of the engines 
which war will bring into action become greater and 
more impressive. The prospect of victory possibly 
going to the other side, of the financial exhaustion 
which must be the lot of the defeated combatant, of 
the impossibility, in presence of that exhaustion, of 
making any second effort, the unknown changes which 
the spectacle may bring about in the policy of neutral 
Powers—all go to discourage the employment of the 
armaments which have so painfully been got together. 
And the possession of these armaments serves at the 
same time to blunt the edge of the taunt that a nation 
dares not fight because it knows that it will be beaten. 
The strong man armed can afford to disregard a 
sneer which may prove unendurable to those whose 
strength is less visibly assured. 

Even those for whom this argument has no force will 
do well to ask themselves whether the self-denying 
ordinances which the European Powers are now called 
on to make are at all likely to be generally adopted. 
It seems to be the opinion of many supporters of the 
present Government that Sir Henry Campbell-Banner- 
man has given an immense stimulus to the disarma- 
ment movement by his speech at the Inter-Parlia- 
mentary Conference. We have read that speech 


with the care which a pronouncement to which so | selves the interpreters. 


much importance is attached undoubtedly eserves, 
but we have not been fortunate enough to discover 
the epoch-making element in the Prime Minister’s 
words. Indeed, but for the character alike of the 
occasion and of the speaker, we might almost suspect 
him of poking fun at his foreign hearers. ‘‘ Tell your 
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Governments,”’ he said to the delegates, ‘ 
members of the British Parliament whom | see bef 

me are never tired of telling me—that exam oe 
better than precept, that actions speak louder’ the fi 
words, and urge them in the name of humanity to an 
into the Hague Congress, as we ourselves hope to = | 
pledged to diminished charges in respect of ee” | 
ments.’’ We fear that the example which En fang | 
is setting in this particular is not calculated to rte 
much impression on the Powers she will shortly suat | 
at the Hague. She has, it is true, begun to take off | 
some of her armour. She is about to disband certain | 
battalions and to reduce the strength of the Army | 
available for foreign service to 150,000 men. We can. | 
not think that this example will even have the effect of | 
convincing the Continental Powers that we are jn | 


‘What the 


— ooo oo 


earnest. They will be more likely, if they speak their. 
real minds, to remind us that we no longer count—| 
outside Asia—as a military power. It is very good of | 
you, they will say, to strike 20,000 men off the active 1 
list, but this does but leave your Army what it was be- | 
fore the change was made—a quantity which we need | 
not take into account. If you are as anxious as you pro- } 
fess to be to set us a good example, you should begin | 
where you are really strong, and not where you are | 
obviously weak. | Lay down no more Dreadnoughts, || 
Suspend your shipbuilding programme until ours has | 
come nearer abreast of it. Be content to see other || 
nations strong at sea as well as yourselves. These || 
are the steps you must take if you wish us to think| 
your professions serious, and until you begin to take| 
them we shall attach no importance to all this fine. 
talk about example being better than precept. | 
Unfortunately, it is altogether impossible for us to 
give foreign Powers this pledge—the only pledge, as| 
we freely admit, that is worth anything—of the sin- 
cerity of the counsels which we offer to them. We can| 
see, Or imagine, excellent reasons why every other! 
Power should be content with the Navy it has. But 
then we see equal reason for being content with the | 
Navy that we have. The relative maritime strength of | 
the Powers seems to Englishmen to be exactly on its | 
right footing. All that is needed is that we should go | 
on carrying out our present shipbuilding programme, | 
and that our neighbours should make no attempt to | 
lessen the distance which, in this respect, is interposed || 
between us and them. Stated in this way our protests |) 
against armaments become a little ridiculous. But | 
there is no possibility of stating them in any other way. 
Englishmen are not at all anxious to see foreign navies | 
brought closer to their own. They believe that) 
the circumstances of their position make the main- | 
tenance of a certain standard of relative strength at 
sea essential, not merely to their safety, but to their | 
existence. And, holding this view, they do not pre- 
tend to judge of the circumstances of other nations. 
If they see fit to build more ships, we recognise that 
they are the proper judges of their own requirements. | 
We only claim in return that the same liberty shall be ! 
accorded to ourselves. When we are told, as of late | 
we have been told by some of our own countrymen, 
that this insistence on adequate maritime preparation 
argues a foolish distrust of humanity, we can only reply 
that we take humanity as we have hitherto found it. 
It may be undergoing some great and unsuspecte 
change. The reign of self-interest may be drawing t 
a close, and the advent of an international millennium 
may be at hand. All we can say on this head is that 
we see nothing to justify the roseate picture. oon 
nations, at all events, put no trust in it, else why 00 
they go on building additional ships and framing ve 
naval programmes ? “e 











! 
| 
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Our domestic prophets clai : 
be better judges of the trend of foreign opinion ~~ , 
foreigners of whose intentions they constitute er 
But until we have some err 
dence of this accuracy, we prefer to trust to ~ ora 
monplace teaching of experience. So long 4s u “1 
nature remains what it has been in the penta 

see no reason to think that it has undergone as — | 
great enough to make all our customary ne ed 
antiquated—we shall continue to think that 9g 
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me at sea, and that in order to 

main supreme at sea she must regulate her shipbuild- 
in by the shipbuilding of other Powers. War may be 
cthee most ferocious and futile of human follies,” but 
oe is a futility far surpassing the futility of pre- 
which shocks and surprises the Prime 


tion rae . 
owe It is the futility of want of preparation. 


Minister. 


———— 


BANKERS AND BANK RESERVES. 


Tue references made by the chairmen at the recent 
bank meetings to the vital subject of our inadequate 
gold reserves have been singularly vapid and disap- 
pointing. Even Sir Felix Schuster, who is generally 
worth listening to, had nothing better to say to his 
shareholders at their meeting on Wednesday last than 
that ‘‘the importance of the matter being publicly 
recognised, we may confidently hope that it has now 
been advanced a stage further, that full, free, and im- 
partial discussion will take place amongst all those 
interested, and that through their co-operation a 
solution will be found of what is not a banking, but a 
real national question of the greatest importance.”’ 
These are eminently non-committal phrases, but so 
far as any meaning can be got out of them, it is that 
while bankers are compelled to admit the importance 
of the subject, they are more disposed to shirk it than 
to grapple with it. What other construction than this 
can be put upon Sir Felix’s assertion that this ‘* is not 
a banking question, but a real national question of the 
greatest importance.’’ Of course, this is in a sense 
true. The slenderness of the cash basis upon which 
our enormous superstructure of credit liabilities is now 
made to rest, is unquestionably a national danger. 
But it is the banks, as the great dealers in credits, who 
are mainly responsible. And it is no reply to the 
charge that their cash reserves are too small for the 
liabilities they have undertaken, to argue that as this 
imperils national interests the question is not a bank- 
ing, but a national one. Nor is this a very wise argu- 
ment for the banks to employ; for if there is any 
validity in it, the conclusion to which it leads is that 
for the protection of national interests some form of 
State compulsion ought to be applied, in order to con- 
strain the banks to put their affairs upon a sounder 
footing. Will Sir Felix Schuster venture to assert 
that the cash reserves held by the banks are adequate 
in relation to their liabilities adequate, that is, to 
carry them safely through a period of financial storm 
and stress such as at some time or other they are cer- 
tain toencounter? If they are not, is it not the duty 
of the banks to see that they are strengthened, and is 
the fact that the whole nation may suffer if that duty 
is neglected any reason why the banks should be 
absolved from it ? 
Mr Meinertzhagen, who presided at the meeting of 
the London Joint Stock Bank last week, was less 
cautious than Sir Felix Schuster, and by going further 
laid himself more open to criticism. ‘Expanding the 
Proposition that the providing of larger reserves is not 
a banking, but a national question, he said ‘‘ he had 
Seen it suggested by a gentleman who wrote, curiously 
enough, from Lombard street, that, in order to in- 
Crease the gold reserves all that had to be done was 
to pass a short Act by which banks should be required 
a a cent. of their deposits in gold. On 
oe ig a of deposits 10 per cent. would be two 
cane —" per cent. on two millions was £50,000 
Sniidetiaen, — 3% per cent. off the dividend. The 
While he | pA pee have a word to say about that. 
sae ion a. os constructive policy to offer, he would 
x “ coos cost should not fall alone upon banks 
Se eae erage In passing, it may be noted that 
sa Boye same argument was used by Sir Wm. 
Rete He 1 a of the London and Provincial 
incur if it a spoke of the expense the bank would 
but he «a. pt 10 Per cent. of its deposits unemployed ; 
t he was less specific in his calculati d it wil 
suffice if we deal ; calculations, and it will 
© deal with those put forward by Mr Mein- 
And these, it may at once be said, are 
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utterly fallacious; they betray, also, an astounding 
ignorance on the part of Mr Meinertzhagen of the affairs 
of the bank for which he was speaking. He told his 
shareholders that if two millions of the resources of the 
bank were withdrawn from active employment and held 
in reserve, the bank would lose interest at the rate of 
24 per cent. per annum on that amount. But if he 
had known what he was speaking about, he would have 
been aware that the net profit earned by the bank on 
its total resources averages only about 1 per cent., and 
that it was only 1 per cent. on his hypothetical two 
millions that the bank would stand to lose by keeping 
that amount unemployed, and not 2} per cent. as he 
represented. No doubt even that smaller loss would 
be a substantial one, but it would not fall entirely upon 
the bank, as Mr Meinertzhagen sought to make his 








_ shareholders believe, for the bank could and would 


recoup itself by charging higher rates for the funds 
actually employed. The cost of keeping larger reserves 
would thus be spread over the whole community, but 
even if it were otherwise, and bank shareholders had to | 
submit to some small reduction of dividends, the price 
would be worth paying, in order to put the affairs of 
the institutions in which they are concerned upon a 
safer basis. [Tor with the heavy liability for uncalled 
capital attaching to their shares, safety should be 
with them the prime consideration. 

Another excuse given by Mr Meinertzhagen for the } 
policy of inaction on the part of the bank which he 
appears to favour is equally void of justification. 
‘* There might,’’ he said, ‘‘ be a closer connection than 
was thought between the gold output of the Transvaal 
and the question of gold reserves. He used to look 
forward to the day when the question of the gold 
reserve would settle itself, when the requirements of 
the countries which had adopted a gold standard should 
be satisfied, and when the surplus gold would find its 
way into the coffers of the various banks of issue of 
the world.’’ This picture of the banks sitting with 
folded hands, waiting for a stream of gold to pour 
into them is a very pretty one, but what relation has 
it to practical affairs? If a mere increase in the pro- 
duction of gold would suffice to solve the question of 
bigger bank reserves it would have been disposed of 
before now. The production of gold during the past 
few years has been on an enormous scale, so enormous 
as to give rise to discussions regarding the extent to 
which the yellow metal has lost value in exchange, 
and through its superabundance caused a rise in the 
prices of commodities and a demand by investors for a 
higher yield from securities. Yet it has brought us no 
nearer to a solution of the problem as to how to in- 
crease our gold reserves. Nor will it do so if our 
bankers continue to shirk their obligations in the 
matter. 








MINING IN THE FAR EAST.—I. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
Seout, Korea, May, 1906. 


KorEA is now under the political control of Japan. 
One of the first acts of the reconstructed Korean 
Government is to be the drafting of a mineral law, after 
which the country will be thrown open for mining. 
It is generally assumed by foreigners in Korea that 
when the new law is promulgated it will be found that 
Japanese financiers and other Japanese who have a 
‘* pull ’’ with the Korean Government are in possession 
of all the mineral areas that are worth locating. This 
may turn out to be the case, or it may not; but it 
should be remembered that the Japanese have neither 
the capital nor the technical skill available for this class 
of venture, and that they will surely have to sell out 
eventually to either British or Americans. 

Most of the supposed best mineral prospects in 
Korea are now the property of the Imperial Korean 
Household, and the manner in which these assets are 
handled will give evidence of the attitude of the 
Japanese Government both towards Korea and to 
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foreign enterprise in that country. 
foreigners in Korea are pessimistic, and hold the idea 
that concessions to work the Household mines will be 
given, in the first place, to Japanese, irrespective of 
applications from foreigners. That is one aspect of 
the mining situation in Korea. It does not, however, 
touch the really important side of the question, which 
is: What is the value or probable value of the Korean 
Mines? The answer to that | can give. There are 
several good gold mines in one district in Northern 
Korea. These are owned, and are being worked by, an 
American company. Other mines, whether gold 
quartz, or placer, copper, or coal, or any other mineral, 
are yet in the prospect stage. None of these are 
sufficiently developed to speak with certainty about, 
and none are yet worth buying, except at small figures. 
The history of foreign mining enterprise in Korea up 
to the present is a short one. A few years ago three 
mining concessions were given—one to Germans, one 
to British, and the third to Americans. The German 
concession proved yalueless from the start. The 
British concession contained one mine which had some 
value, but so much money was squandered on it by the 
first management that it yielded no actual profit. This 
mine is now exhausted. . The American concession, the 
property of the Orient.l Consolidated Mining Company 
of New York, is of considerable area, and carries a 
number of quartz reefs, of which about a dozen have 
been, or are being, worked. There are five mills on 
the concession, aggrégating 220 stamps. To date 
about one million tons have been crushed, yielding an 
average recovery of about 32s a ton, and there are 
about one million tons of ore reserves, which will yield 
about 20s a ton. Most of the smaller reefs worked are 
now showing signs of exhaustion, but it is only fair 
to say that the largest mine—in which over half-a- 
million tons are exposed—still looks well in the 
bottom, and that there are still numerous unworked 
reefs on the concession, some of which may prove 
valuable. The present costs on this property are about 
gs 3d per ton; but if it were possible to concentrate 
the plant into one unit, instead of there being five or 
six mines and mills at work, the costs would not be 
over 8s. At its present capitalisation, the Oriental 
Company shows about 50 per cent. of profit in sight to 
market value. Such figures, as shown by the cost 
sheets of these American mines, together with my 
recent inspection, lead me to make the statement that 
Korea is one of the most favourably situated countries 
for mining in the world. The climate is healthy, water 
is plentiful, and in cases can be used to generate power. 
The labour is undoubtedly the best cheap mining labour 
there is. The Korean miner, for a wage of 10d to 1s, 
renders a surprisingly good day’s work ; he is intelli- 
gent, muscular, fond of the work, and tractable. The 
roads in the country are poor, and in the rainy season 
not passable ; but the transport problem is simplified 
by numerous tidal rivers, which penetrate the mining 
districts, and by the lately built Japanese-owned rail- 
way, which runs through Korea from North to South. 
As a rule, there is a scarcity of wood fuel, and the 
value of the several deposits of coal are not yet demon- 
strated. It is possible that for this commodity some 
of the districts would have to draw on the forests of 
the Yalu, in the extreme North, and this same source 
will, no doubt, be tapped for a supply of mine timber. 
But, taken all in all, the economic factor is excellent, 
and, given ore bodies of good size, exceptionally low 
costs may be relied on. . 

The position in Korea, therefore, stands thus: The 
country offers fine mining conditions, and is about to 
be thrown open; but as against this it is correct to 
say that there are no proved mines to offer to 
foreigners. There is no reason why British capital 
should not participate in the development of Korea— 
but let it participate on the basis that the mines have 
yet to be found, that the capital put up is to do pro- 
specting work—not to be handed over to Japanese 
concessionaires Or company promoters—and that 
gambling in Korean flotations is quite unjustifiable. 
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Korea’s present yearly output of gold ; 
£45 ' thls. env. Socn ene ee 
about £450,000. Of this, say, £'250,000 comes from 
the Oriental Company, and the balance from aoe | 
working, which ts carried on by the natives me | 
placers belong mainly to the Imperial Household pe 
it is thought they are susceptible of being worked 
7 . ° > 
profitably on a larger scale ; but this is surmise ot: | 
The Koreans, in primitive fashion, mine and jac 
some copper in the N.E. districts, but there js no - 
dence that these copper mines are of permanence 


: : ; : As 

to coal, its existence is known in several spots and 
. . t “9 

the Japanese are mining some for the railway It j 

ay. : 


likely that, for strategic purposes, the Government wil] 
keep coal mining as a monopoly. 





HOME RAILWAY RESULTS. 


Tue London and South-Western, South-Eastern and 

Chatham, and some other companies have issued their 

accounts for the half-year during the week, and these, 

as well as the dividend announcements that have been 

made, present much the same features as the previous 

results dealt with last week. The South-Western, jt js 

true, has used up all its increased revenue in working 

expenses, but in other cases the outlay has been at a 

slightly lower ratio than obtained in the corresponding 

period of 1905, and a full proportion of the gain in 

revenue has consequently become available for increas- 

ing dividends on ordinary stocks, or in cases like the 

London, Chatham, and Dover, and the Great Central, 
which pay no dividends on their ordinary capital, for | 
improving the position of the junior preference stocks. | 
The following is a statement of the dividends that have | 
been announced up to the present, and the balances” 
carried forward with similar particulars for the cor 

responding period in the two previous years :- 


Half-Year ended June 30. 























| 1906. | 1905. | 194. | 
ee | ee neem — } 
Company. Die . ! 
~ el eg je] se lel ge | 
'g| SE '3| 32 |3| 46 | 
= 425 > a 2 Z oO 5 
1a Ae | ay 7 A se \ 
ene seem ee ae 
% £ % ‘fo | | 
Central London........ | 32,257 | 4 | 34,800) 4 | 48,737 
City and South London| 2 8,006 | 2 1,042 | 24 70 
Gt. Central (1889 Pref.), 2 8,000 | 3*, 7,000 {nil | 3,366 
Great Eastern ........| 26,144 | 14 | 20,429 | 1g = 
Lancashire & Yorkshire! 4 20,500 | 3} 20,500 | 3 "1 
Liverpool Overhead ... .| nil} 3,797, nil} 4,337 | la i 
London and Brighton ..) 33 | 30,581 | 3g | 30,242 | 34) aes 
London, Chat., lst Pref.|£2/1/7} 6,088 | 24 488 \e2/1 Son 
London& South-Western) 4 (222 | 4 25,891 } 4 5 203 
London, Tilbury, &c... .| + 1,134 | 4 1,135 | 4 0236 
Metropolitan .......... + 3,668) 24) 6,090 | 5 40875 
North-Eastern ........ | 5t 62,000 | 43 | 41349 | 5 | 8 066 
North Staffordshire ....| 4 10,372 | 3$ | 5,286 | 3i | 10592 | 
South-Eastern ........ | 1 9,207 | 4 | 15,027 | a | 11545 | 
Taff Vale.......+-+--->| 4 | 16,236 | 4 12,225 ’ 


* 1881 Preference. 


Chatham companies resulted in an increase of £37 | 
in gross receipts, the estimated increase having eci- | 
£24,100. The ratio of working expenses was 4pPt al 
ably smaller, and as the actual cost was only pe | 
more than in the June half-year of 1995, and 4 by || 
increase in interest charges was counterbalance fi i 
larger interest receipts, the bulk of the gain iceoible 
revenue, or £32,919, went to swell the balance a to | 
between the two companies. That amountes , . | 
4,066,843, as compared with £633,924 at anes | 
June, 1905, the proportions being :—Soun’ nhs | 
£393,437, against £374,015, and Chatham A*/o i | 
against £259,909. The managing committee 
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The combined working of the South-Eastern and | 
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f the roof of Charing Cross station, which 
cxonerates the railway companies from all blame for 
failure to foresee or prevent the disaster. The com- 
mittee have expended £35,283 in connection with the 
accident, and since the accounts were made up have 
ecide toa payment of £20,000 in settlement of the 
ms of Mr Cyril Maude, and other parties having 
interests in the Avenue Theatre for the damage caused 
to that structure. The committee recommend that 
these and other payments in connection with the acci- 
dent be charged against the companies in the statutory 
proportions, and that they be debited to the same 
reserve fund as outlay for the new roof and other neces- 
sary works. The reserve fund in question apparently 
means the separate funds of the respective companies. 

As shown above, the South-Eastern Company’s pro- 

rtion of the net revenue from the working of the 
joint system was £19,422 more than at this time last 
year, and while the income exclusive to itself suffered 
to the extent of £7,000 in hotel receipts consequent 
upon loss of business at the Charing Cross Hotel 
during the closing of the station, an almost similar 
aim was provided by the larger balance brought in to 
the half-year, and the balance available for dividend 
at £326,020, as compared with 4 304,724, showed an 
actually larger increase than that in the proportion of 
revenue received from the managing committee. The 
latter was £19,422, and the increase in the available 
balance was 421,296. The dividend on the ordinary 
stock is at the rate of 1 per cent. per annum, as com- 
pared with 4 per cent. per annum last year, the amount 
required being’ #50232 against 4,25,116, and a sum 
of £9,206 is carried forward, as compared with 
£13,026 12 months ago. The holders of ordinary 
stock may be congratulated on securing the full benefit 
of the increased receipts, and the outlook for the de- 
ferred stockholders is materially better than at this 
time last year. The dividend now paid provides 2 per 
cent. on the preferred ordinary stock, and ro per cent. 
per annum must be paid at the end of the year to com- 
plete the 6 per cent. to which it is entitled. In 
February last 44 and g per cent. were paid on the 
ordinary and preferred ordinary stocks respectively, 
and if more than 5 per cent. can be paid on the 
ordinary stock for the current half-year the deferred 
stock. would participate in any excess dividend above 
that rate. The last dividend paid on the deferred stock 
was 1§ per cent. in February, 1900. 

The Chatham Company has not yet published its 
accounts, though the South-Eastern was able to pro- 
‘duce its statement on Tuesday last. The Chatham is 
able to pay a dividend of £1 8s 6d actual on the 
first preference stock, which compares with “71 5s per 
cent. at this time last year, and makes a total dividend 
for the financial year ending June 30th of £3 138 6d 
per cent., as compared with £3 10s per cent. for the 
— year. The latter was paid only by means of a 
"ane of £7,500 on the reserve fund, but, on the other 
and, that fund is being heavily drawn upon this year 
to meet the outlay in connection with the Charing Cross 
sepa and, though the results for the past half-year 
re good, the prospects of the second preference stock 
= coming in for a dividend are not very brilliant. 
. = actual increase in the gross receipts of the 

ondon and South-Western Company was £30,885 
against an estimated increase of £23,100. The work- 
ing €xpenses were in somewhat larger proportion to 
the receipts than for th i j 
sheedeea or the corresponding period, and 
ae £30,229, or practically the whole of the gain 
™ e ss revenue. There was a decrease of £4,000 
= ©, amount paid for bankers’ interest, and this 
with the addition of some small f th 
Sources, provided the extra £ panament pein vd 

> | 000 
same dividend—g per cent Seeaham acd a von Fa 
the ordinary stock | = iecedeliediies seein 
cuntnese we Stock last year. The increase in working 
os ag a due mainly to additional outlay on main- 
inieslinas ¢ eal? traffic expenses and general charges 

The § a less pronounced increase. 
indie waa feature in the accounts of the Central 

way emgeay was a diminution of 600,000 
passengers carried, the total being 
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22,336,489, a smaller number than has been recorded 
in any June half-year since 1901. The resulting decline 
in receipts amounted to £6,000, but against this a 
saving of £1,600 was effected in working expenses 
and £,3,000 more was brought in from the previous 
half-year, the balance available for dividend being only 
£#,1,600 less, or £92,257, as compared with £94,886. 
The dividend is 4 per cent., the same rate that has 
been paid since the railway commenced working, and, 
after putting 410,884 to a dividend suspense account, 
the balance forward is £32,257, as compared with 
£:34,886 at this time last year. The diminution in the 
aumber of passengers and in the receipts, which is 
regarded as ‘‘ comparatively small,’’ is ascribed by the 
directors to ‘‘the introduction by the other under- 
ground railways of electric traction, and the introduc- 
tion of motor omnibuses on the Oxford street route.’’ 

The North Staffordshire Company was able to in- 
crease the dividend on its ordinary stock from 3} to 
4 per cent. The receipts were £20,500 more than in 
the corresponding period of 1905, and out of that sum 
£8,800 was absorbed in working expenses, £6,368 
was required to pay the additional } per cent. dividend, 
and £5,000 went to increase the balance forward. 

In regard to the dividends announced by companies 
whose full accounts are not yet available, that of the 
Lancashire and Yorkshire was the most satisfactory, 
the rate being 4 per cent. as compared with only 3} 
per cent. for the June half-year of 1905. This com- 
pany’s ordinary stock bears a smaller than usual pro- 
portion to the priority stocks, hence a comparatively 
small increase in the available balance suffices to give 
a substantially higher dividend. According to the 
published traffic returns, the increase for the half-year 
amounted to the substantial amount of £107,000, 
while the larger dividend will require about £69,000 
more than the amount distributed last year. The 
amount brought in to the half-year was £700 more 
than at the corresponding period, and it appears, 
therefore, that, allowing for under-estimation of re- 
ceipts, the working expenses have been at about the 
same ratio as before. 

The Great Central Company makes another step for- 
ward in its steady plod towards a dividend on 
the ordinary stock, which is, however, still a some- 
what remote prospect, as the preference issues still 
without dividend are of large amount. The accounts 
will include as from April 2nd the receipts and charges 
in respect of the Great Western and Great Central, 
and Metropolitan and Greaf Central joint lines. The 
estimated increase in receipts was £93,400, and 
whereas at this time last year the dividends on the 
preference stocks were paid in full up to and includ- 
ing the issue of 1879, and the 1881 preference got 14 
per cent. for the half-year, the dividend on the last- 
named stock is now to be paid in full, and 1 per cent. 
for the half-year, or 2 per cent. per annum, is to be 
paid on the 1889 4 per cent. preference stock, the 
amount of which is £1,500,000. The additional divi- 
dend payments require £28,800, and this makes it 
appear that a rather large proportion of the increased 
revenue has been absorbed in working expenses and 
prior charges. 

The North-Eastern Company announces a dividend 
at the rate of 5} per cent., with about £62,000 for- 
ward, as compared with 4} per cent. and £41,349 
forward at the end of June, 1905. As the extra 4 
per cent. represents a sum of £78,520, the total im- 
provement is equal to £119,869. The estimated in- 
crease in gross receipts was £257,000, and of this 
nearly one-half was available for increasing the 
balance available for dividend. The balance brought 
in helped to the extent of £5,000, by which amount 
it exceeded the amount brought into the June half of 
1905. The result, indicating the saving of so large 


a proportion of the increased’ revenue for ordinary 
dividend, is of good omen for the ordinary dividends 
of the other ‘‘ heavy ’’-lines, the estimated increases 
in gross traffic they have to work upon being : North- 
Western £261,000, Great Western £06,500, and 
Midland 4182, 100. 
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* Accounts made up annually to June 30th. + Profits smaller than 


extent of the improvement secured in the past half-year 
than could be obtained by any other method, as it 
shows that; including two banks whose accounts cover 
twelve instead of six months, the surplus.of profits over 








BANKING PROFITS AND DIVIDENDS. 


THe accounts of the principal London banks tend, as 
a rule, to repeat the same features with a degree of 
regularity that becomes monotonous, and aiter the 
first of the reports have been scanned with some degree 
of interest just to ascertain whether the forecasts based 
upon average rates of interest and other data have been 
justified by the actual results, the balance-sheets that 
appear later excite comparatively little attention, This 
is particularly the case in a period like that which 
closed on June 30th last, when the difference in condi- 
tions was not sufficient to cause any increase or de- 
credse in the dividends paid by the banks to their share- 
holders. 

For the half-vear ended June 3oth last the only 
change of dividend is a small increase in its interim 
distribution by Williams Deacons’ Bank, and, judged 
by dividends alone, the comparison of the half-year’s 
results with those of the corresponding period would 
appear to be absolutely devoid of interest. When, 
however, the details of the various profit and loss 
accounts are examined differences in individual results 
emerge which are of considerable importance, both 
to the proprietors and to the public. 

While all the banks show increased profits as com- 
pared with the corresponding period, some are able to 
record a much greater expansion than others. Even 
this, however, cannot be taken as conclusive that one 
bank has secured better results than its fellows, as in 
several cases businesses of considerable magnitude 
have been absorbed, and though an operation of that 
kind necessarily swelis the actual amount of profit, the 
expansion may be only in proportion, or even possibly 
in a reduced ratio, to the capital outlay involved in the 
acquisition of the business. If, however, a bank, after 
carrying out amalgamations, is able to pay the same 
dividend as before on its increased capital, and has a 
larger surplus to devote to other purposes, it may safely 


be said that the policy of absorption has been success- | very small margin over the lower percentage, and for 


ful, and the general results better than before. 
When, as in the present case, the dividends are all 
at the same rate asin the previous year, the surplus of 


earnings over the amount paid out as dividend con-| back, but the contrast with the progress of the more) 
stitutes the best guide to the comparative results | aggressive undertakings is certainly suggestive. 


obtained by the various banks. We therefore show in 
the following statement in respect of the principal 
London banks the rates of dividend paid, and the sur- 
plus of profits remaining for each of the last three half- 
years :— 


Loxpon Banks. 





| June 30, 1906. Dec. 31, 1905. June 30,1905. 


ee 














| .| Excess of | 
Name of Bank. ‘2 @ Net Profity<¢ Excess ¥ | Excess 
Igo, Over (88) of |g) of 
iz 5 — 3 | oan Su| Net 
As aidin 4B) Profit. (4 2) Profit. 
A | Dividend. for Aes | 
” a —~ —|—_—_—— 
Die eee. a a ee ae 
Barclay and Co....../15 71,963'..; * 15 | 63,971 
Capital andCounties../18 | 57,196'..) * 18 | 22,537 
London and County ..} 20 94.047 20, 72,861 | 20 64,066 
London & Provincial..| 18 | 26,585 | 18 | 25,890 | 18 | 22,939 
London & S.-Western; 16 | 15,211 16 20,681 | 16 | 9,032 
London &Westminster| 13 | 11,522'135 + 13 | 18,711 
London City and’ 

Midland ........ ‘18, 56489 18, 34,715 18 24,569 
London Joint-Stock.. | 11, =—s «24,848 , 11; 11,580, 11 = 5,310 
Martin’s .........+-, 8| 5,250) 8/| 6,255 | 8| 2,544 
National ......-...0.| 12 | 13,100 11 7,957 11)! 13,196 
Patr’s ...c.sccccces-| 19} 45,842) 21 | 27,973 | 19 | 32332 
Union of London) | Pam 

and Smiths. ...., 11 63,999 11 | 33,117} 11 13,868 


———— 





Pte prepa 
484,032 |241,029| | 293,075 





dividend. 


This statement conveys a better indication of the 
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| tion may have nothing whatever to do with the set-|| 
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[Tuly 28, 1906, | 
'the amount distributed in dividends w a | 
compared with £293,075 at the ¢ 
‘last year. There was thusa gain 
in the sum available for adding to reserves and } 
funds, or in different ways strengthening the ont 
of the institutions. It must be understood eel 
statement is. based solely on the net profit for the halt | 
year or year, taking no account of the balancee br tl 
\in or carried forward. =e Drought || 
A feature of the statement which can hardly fail of Il 
notice is that banks which have displayed most enitane ] 
in absorbing other undertakings are able to as “J 
greatest margin of profit. The London and Cotnty| 
has the largest surplus, the 494,000 shown being a 


H 
as £484,032, as } 
Orresponding Period } 
of nearly £, ~ Ht 

. ly £:200,00¢ i} 


j s 1 : equal | 

,to more than 4} per cent. on the paid-up capital, o- 

| sufficient to increase the half-year’s dividend from 50 | 
¢ i eV |} 


| per cent. per annum to 29 per cent. per annum. |; is || 
closely followed by Barclay’s, with a surplus of | 
| 472,000, though as the capital is larger the amount js | 
| equal only to exactly 2} per cent. The development | 
,of Barclay’s has been very rapid, since, emerging only | 
|a few years ago from the position of a private bani: | 
publishing no accounts, it has by a succession of judi. | 
{cious amalgamations since it adopted limited liability |) 
|rapidly forged ahead, and taken its place as one of the| 
most active and aggressive organisations among the | 
metropolitan banks. ee 

Out of the surplus profit for the past year the | 
directors have devoted £/50,000 to ‘‘ bank purchase 


| 


account,’’ indicating that some part of the cost of the!! 
acquisitions is to be paid out of profits, to the relief of! 
the capital account. Other banks which have followed | 
a similar policy, and show greatly increased surpluses | 
as compared with last year, are the Capital and| 
| Counties, London City and Midland, Parr’s, and Union || 
| of London and Smiths. On the other hand, the London |! 
}and Westminster, which has _ never, we believe, | 
| absorbed another bank, has had to reduce its dividend |! 


|in the last few years from 15} to 13 per cent., has a|| 
: 52 : | 
| 


the half-year ending December 31st last actually earned || 
less than the 13 percent. The policy of non-absorp-| 





it 
i} 
\| 


Relow we give similar particulars relating to pro-|| 
vincial and Irish banks :-— 





PrRovinciAt and IrtsH Banks. 


June 30,1906. Dec. 31, 1905. June 30,1905. | 
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Excess | 
of Net io _; 3.5! Excess |t 
Name of Bank. E€ Profit 26 — 36 —_ | 
g5 er ee) gel ot | 
AE Daig'in 5 | Profs. 6 Poot. 
Divid'nd 
—eeeenerenenpmsiseneentonsntete —— — | 
ProvinciaL Banks. | Miao BO £ 
Bank of Liverpool......, 14 39,778 | ..| * (14 24,589 
Bradford District ...... (125 1,300) 1130125 1157 
Bradford Old....... w-| 9} 2628} 9) 165] 9) 18 
Crompton and Evans ..| 183. 4,727|../ * | 188 ro 
Halifax Commercial....| 8 2,530 | .. °. (6 oe 
Manchester and County| 15 13,765 | 15 , 11,498 15 eas 
Manchester & Liverpool) 17} 10,723 | 174, 10,804 174 - 
North-Eastern ........| 113; 390 11j) + 122; 2612 
Sheffield & Hallamshire, 124) 3,351|..| *° {12:  o0)6 
qais2| | 22592) 52186 
Irish Banks. | 
Bank of Ireland........| 114! 1,395 113) 403 114 = 
Hibernian .........0.., 6 | 9,768; 6| 9170/6 4% 
Pr'vine’l Bank of Ireland 12} 10,412 | 12 | 9,931 (12 
—\"or575! | 19,504) 5,007 





* Accounts made up annually to June 50th. 

+ Profits smaller than dividend, 
The Bank of Liverpool has a margin for the val 
£15,000 larger than twelve months ago, and the o~ 
of nearly £40,000. is equal to 3} per cent. pest 
bank's capital. The Bank of Liverpool last eB ak 
over the fairly extensive business of the Craven “ ; 
and while its own capital is £211,650 larger ' 
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year ago, it has 
and has also 
‘hich constitute | , 
Bank The two Manchester banks have fairly sub- 


stantial margins, 
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added to its reserve fund £90,000, | sup) , 
asferred {rom the reserve fund of the Craven Bank, | ordinary proposal—viz., that pipes should be laid be- 

yey included with its own profits £6,357 | 

d the undivided profit of the Craven | than 800 miles), through which the wine was to run! 

_sub-| This year the production of wine has been much above 

but apart from these the provincial | the average, and prices have been unusually high, so that 
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supply. One year this state of things led to an extra- 





tween Mendoza and Buenos Ayres (a distance of more 


banks seem to divide their profits pretty well up to the | there has been greater anxiety than ever for the prompt 


hilt. The Irish banks, which a few years ago secured 
a large expansion of business and increase in profits, 
are now experiencing a pause, if not a check, and may 
have some difficulty in maintaining their present rates 


of dividend. 
1 ———— 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, June 26. 





ARGENTINE FROZEN MEAT. 


Tur telegrams from London announcing that deaths 
had been caused in Hull by the consumption of Argen- 
tine frozen meat caused consternation at first, but 
a little consideration sufficed to produce the conviction 
that if the meat had really been the cause of the 
mortality it must have been due to improper storage, 
for, of course, it ought to be kept in a frozen state 
until it is cooked. The efficiency of the system of in- 
spection of animals intended for slaughtering and of 
the operations in the freezing establishments is proved 
by the fact that no complaint has ever before been 
made respecting the quality of the meat exported. In- 
deed, it is impossible that it should be otherwise than 
good, seeing that the best animals brought to the mar- 
kets are bought for the ‘‘ frigorificos,’’ and that the 
rapidity of the freezing process after the killing of the 
animal prevents any deterioration of quality. Nor can 
there be any malpractice with carcases such as is pos- 
sible with preserved meats. 

This matter led to an ‘‘ interpellation ’’ in the Cham- 
ber of Deputies of the Minister of Agriculture, who 
was able to show that his Department fulfils its duties 
in reference to the inspection of animals and of the 
“frigorificos.’’ One of the Argentine newspapers did 
not hesitate to express the opinion that the British 
Government had got up the rumour about the conse- 


transport of the wine. The railway company was not 
ready for the emergency, and the protests of the 
bodegueros became so loud that the Minister of Public 
Works went to San Juan and Mendoza to investigate 
the state of matters, and on his return he arranged 
with some other railway companies to lend the Great 
Western ten locomotives, and as by that time its supply 
of wagons had been largely augmented by arrivals 
from England, the company was enabled to increase 
very considerably the daily transport of wine. The 
opportunity was, however, seized by the opponents of 
the Government to attempt to make political capitab 
out of the matter by accusing the Ministers of having 
neglected the interests of the wine-producing provinces 
by not having compelled the Great Western Company 
to increase its rolling-stock at a sufficiently early date. 
An influential section of the Press is opposed to the 
control of the railways of the Republic by foreigners, 
and advocates their expropriation by the State, or the 
construction by the State of competing lines to bring 
about a reduction of tariffs. Mr Lainez, the editor 
of the Diario, who is also a Senator, has been the 
Leader of the Opposition, both in the Senate and in his 
journal, since the death of President Quintana, and 
he made himself the mouthpiece of the complaints of the 
bodegueros, by means of an “‘ interpellation’’ addressed 
to the Minister of Public Works respecting the con- 
dition of the Great Western traffic. The Minister ex- 
plained that the company had ordered from England 
sufficient additional locomotives and wagons, but that 
the delivery of the same had been delayed by the manu- 
facturers having failed to fulfil their contracts, and by 
the impossibility of getting ships rapidly discharged 
in this port. (A month sometimes elapses. between the 
date of the arrival of a steamer and the placing of the 
imported material on the Great Western line.) The 
company had go locomotives and 1,764 wagons last 
year, and 31 locomotives and 600 wagons have been 





quences of eating Argentine meat in order to create a| acquired this year, and will scon be working. Accord- 
prejudice against it, and so to favour colonial products. | ing to the statement of an official of the railway, the 

Some interesting statements were made during a| company will have nearly 3,000 wagons by the end of 
debate on an interpellation addressed to the Minister of | the year. The Minister also stated that the company 
Education. The President of the Council said that | is constructing a branch line for avoiding the exces- 
the system of primary education in operation in| sively high gradients near San Luis, and when this has 
this Republic is equal to that of the United States | been com leted 1 rill be able to draw 800 tons 

, ‘completed an engine will be able to dra 

France, and Germany. Then, entering into statistics, | instead of 320 tons, which is the present limit of its 


— —— — —— . 


that, of the million children in the provinces of school | power. 


age (six to fourteen), 61 per cent. attend school, and | 


the remaining 39 per cent. are unable either to read 
or write. In the City of Buenos Ayres go per cent. of 
the children are enrolled in the school registers, and 
from July 1 compulsory measures will be adopted as 
regards the remaining 10 per cent. 
stated that only 10 per cent. of the pupils pass beyond 
the third grade of education. 

_ The Minister of Education said that education is not 
in his charge ; in the capital it is under the jurisdiction 
of the President of the Council, and in the provinces 
under that of the respective Governors. 


ARGENTINE GREAT WESTERN RAILWAY. 


gent Pe for a long time past the insufficiency of 
7 ansport facilities afforded by the Argentine Great 
‘estern Railway (from Villa Mercedes to San Juan) 

ae the subject of complaint on the part of the 
of S. ma ore (bodegueros in Spanish) of the Provinces 
en Juan, Mendoza, and San Luis. In general they 

me het small amounts of capital, they borrow money 
aati , ro of interest (20 years ago 20 per cent. was 
ia ; — a moderate rate), and directly the wine is 
‘y want to send a large proportion of it to 


Buen s Av 3 - 
half of gn for sale ; consequently during the first 


demand fo 


_—— 





Mr Lainez, not being satisfied with these explana- 
tions, moved that a minute should be presented to the 


|Government requiring it to compel the Great Western 
|Company to obtain a sufficient quantity of rolling- 


stock ; also to compel the Pacific Company to con- 


The President also | struct the railway from Pedernera (a station on its own 
| line) to La Paz, a station on the Great Western, two 


hours’ journey from Mendoza; also to construct a 
State line from Serrezuela to San Juan and Mendoza ; 
to require all the companies to have rolling-stock of 
the same type, for the facility of interchange, and to 





Rosario, and Buenos Ayres. 

The Senate adopted the motion, and so the matter 
| stands at present. 
| Mr Lainez argued in favour of the State manage- 
| ment of all the railways. In reference to the tariffs, he 
| asserted that the Great Western Company manipulated 
| its accounts by charging to revenue sums that ought 
to be charged against capital. He made a mistake (it 
is to be supposed) by treating the balances carried for- 
ward in the last four balance-sheets as accumulations 
of reserve, thus making it appear that £66,200 had 
not been divided, while, in fact, the amount is only 


| Construct bonded wine stores at San Juan, Mendoza, 


year, even with an average production, the| £20,000, the balance carried forward to the account of 
r wagons is always far im excess of the| 


ae 


this year. Thus, he said, the company might have paid 
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7 per cent. upon its ordinary stock, in which case the 
Government would have had the right to intervene in 
fixing the tariffs. 

As for the Pacific line from Pedernera to La Paz, the 
concession. was obtained at the time when, in conse- 
quence of disputes with the Great Western, the latter 
company was diverting as much traffic as possible to 
the Andine, and the concession was used as a lever for 
bringing the Great Western to terms. The Pacific 
Company may, therefore, be expected to resist the 
attempt to make it construct that line, the existence of 
which would be damaging to both companies. 

There can be no doubt that the Pacific and Great 
Western ought to be amalgamated, and to this 
measure Congress would probably not raise any objec- 
tion. 

ROSARIO PORT. 


An important Bill is now before a Committee of the 
Chamber of Deputies, directing the National Govern- 
ment to take the necessary steps for rescinding the 
concession for the construction and exploitation of a 
port at Rosario. This is the consequence of the outcry 
of the Rosario merchants against the excessive port 
charges which are authorised by the concession, and 
which are being levied, although only a portion of the 
work has been completed. The concession contains a 
stipulation that the port shall not be expropriated for a 
considerable number of years, so the Government will 
have to pay heavy compensation if the company will 
consent to surrender the concession. Possibly this 
consent will be given, for doubts are expressed as to 
whether the concession, in the form in which is was 
granted, was not ultra vires, and the company will also 
have to face a strong resistance to payment of the port 
dues, and, possibly, the diversion of a part of the 
traffic to another port. 


PROVINCIAL DEBTS TO THE NATION. 


Terms of arrangement have been made with all the 
provinces that were indebted to the nation for the ser- 
vice of the bonds which it gave to their foreign credi- 
tors, the funds for which service they were under 
obligation to provide. The latest arrangement was 
with the Province of Cordoba, and it was combined 
with an agreement by the Provisional Government to 
guarantee the fulfilment of a new agreement between 
the Municipality of Cordoba and the holders of its 
bonds. A telegram has been received to-day from Lon- 
don signifying the acceptance of the arrangement made 
by their representative, Dr Aldao. 


MUNICIPAL LOAN. 


The Municipal Intendant, having regard to the state 
of the London money market, has resolved to postpone 
the negotiation of the loan of 44,000,000. 





BUSINESS NOTES. 


The Revival in Kaffirs.—-Dramatic is the most 
appropriate word that can be applied to this weck’s 
revival in the Kaffir Circus. From the depth of dismal 
lugubriousness, the market sprang, within a few days, 
into a cheerfulness that sent prices up with a swing 
comparable only to the celerity of their descent 
upon several recent occasions. Reasons for the 
rise are little in demand. The holder and the specu- 
lator are fixing their concentrated attention upon the 
chances which seem likely to govern the future; in 
a word, everyone clamours to know whether or not 
the rise will last. And nobody can tell. The most ex- 
perienced men in the Kaflir market confess their 
inability to read the riddle of the next few months, 
although many authorities agree that in some happy 
time to come Kaffirs will again enjoy substantial 
strength. But naturally market men, bears though 
they may be in one way, are large holders of shares 
which have been placed by force of circumstances 
upon their books. If, therefore, they lose money by 
speculating on the bear tack, they probably stand to 
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S which shalt | 


make more by an improvement in value 
benefit the shares standing in their books, But 

lation apart, from the investor’s point of view spe | 
prime importance to ascertain at least maar of | 
reasons for the rise, negligible though such the | 
may seem tothe gambler. Close Study of the west 
does not lead to the discovery of any occult anc 
the advance. The volte face in Kaffirs js miiiie ot 

simply a reaction after long-continued depression (= | 
tributory causes there naturally are, such as the st ae 
progress of the industry, the more regular payment 4 
dividends, the hopes that a settlement of | 
problems will be reached ere long in the establis 
of the Transvaal Constitution. 
causes more closely allied to the merely mark 
tion ; an increasing bear account, scarcity 
supplies of shares, a little public purchasing on the 
top of the acute fall, and out of the two sets of reasons | 
emerge ingredients in plenty that make for a rising | 
market. Except for the last-mentioned cause lear 
ever, there is little that is novel in the situation to | 
bring about a sudden recrudescence of comparative | 
strength. Indeed, it would be easy to marshal argu- H 
ments in favour of continued depression rather than | 
active buoyancy. Two settlements ago a minor Kafr, 
house was freely mentioned as being in trouble, and 
there is no doubt at all that several big Stock Exchange ! 
firms—not only jobbers—had to be assisted over the| 
awkward pay-day. The result of such a state of affairs | 
must inevitably be to leave much weak stock in hands | 
eager to dispose of it. Then the advent of the holiday. | 
month, with its nineteen-day account, including the | 
August Bank-holiday, would tend to divert whatever | 
public support might have been otherwise anticipated as| 
a prop to any revival started by the professionals. | 
With Russia on the verge of revolution, and Paris.ina'| 
hesitating mood, the prospect of a Kaffir advance! 
hardly looked promising this time last week, but the| 
unexpected has happened, and the market mimics the’ 
enthusiasm of a boom in earnest. A cloud of rumours 
of the silliest sort has arisen to explain the apparent! 
paradox, but piercing this, the observer who studies all| 
the points is brought back over and over again to the| 
conclusion already stated, viz., that the movement is/ 
simply and mainly the reaction after long-drawn depres- | 
sion. The public are buying small parcels of shares. | 
In that consideration lies a profound significance, and 
it is the paramount factor in the present position. | 
Because if outsiders are really convinced that Kaffirs || 
are cheap at existing levels, their purchases will have 
an influence upon prices quite disproportionate to the 
number of shares bought, inasmuch as this buying will | 
stimulate a much greater amount of bear closing. | 
There is much to be said on both sides, and if. the || 
words of a famous novelist may be slightly altered, | 
we will add that ‘‘ philosophy bids us to see that, 
Kaffir shares are not so pretty as rose-pink, not $0 | 
repulsive as dirty drab.”’ | 
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The Board of Trade and Joint Stock Companies —In | 
his annual report as Comptroller of the Companies 
Department of the Board of Trade, Mr George | 
Stapylton Barnes again deals at some length with the | 
question of the prospectusless company. On the pre-| 
sent occasion, however, he is able to point to a slight | 
improvement, the percentage of the capital of com | 
panies issuing prospectuses to the total capital reg's 
tered being 19.03, which compares with 15.25 in 1904» 
17.77 in 1903, and 18.14 in 1902. The revival of the 
use of the prospectus is indicated more clearly by | 
figures which have been supplied by the Secretary of 
the Stock Exchange. These figures show that in the | 
six months ending June last the prospectusless com 
panies applying for a special settlement constituted 30 
per cent. of the total number, this comparing with 40 
per cent. for the December half of 1905, and 56 per cent. 
for the June haif of that year. Mr Barnes now argues 
that the development of the prospectusless compan} 
has not been entirely due to a desire to evade the Py 
visions of the Act of 1900, but that it may be part@ ) 
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od he promoter endeavouring to launch 
en oe ad Casaisauenitly he was inclined to 
sdopt a course which caused him the least outlay in the 
oie ae Stock Exchange, and selling them 
there, he avoided the certain cost of circulating the 
prospectus and of advertisement, though doubtless he 
was not free from expenses in other directions. "* The 
registration abroad of companies seeking capital in 
England still goes on, but it is satisfactory to note that 
so far as Guernsey is concerned, this industry is 
steadily on the wane. For the first six months of the 
current year the Guernsey registrations comprised 13 
companies, with a nominal capital of £893,000. For 
the vear 1903 the figures were 75 companies, with a 
capital’ of | 418,890,000 ; for 1904 60 companies, and 
£14,887,140 ; and for 1905 39 companies, and 
£7,851,000. The number of companies registered at 
Somerset House in 1905 was 3,967, as compared with 
3,478 in 1904, their nominal capital aggregating 
£108,655,043; as against £83,914, 688. The decrease 
which had been going on since 1896 was thus checked 
last vear. There were 83 companies ordered to be 
wound up during the year, the losses to creditors and 
contributories being estimated at £3,455,577- 
the number was 94, and 
£3,583,865. 


In 1905 


the estimated losses 





The Industrial Expansion of Japan.—A report on the 
trade of Japan in 1905 by Mr Crowe, British Com- 
mercial Attaché at Tokio, which has been issued this 
week, declares that the year was a prosperous one for 
both merchants and manufacturers, and that, in sp'te 
of increased taxation and bad crops, the curtailment 
of the spending power of the people was less than 
might have been expected. Attention is again direcied 
to the favourable effect on Japan’s industrial activity of 
the influx of foreign capital through the proceeds of 
external loans and extensive purchases in Europe and 
the United States of Japanese domestic bonds. Directly 
or indirectly, according to the report, every factory in 
the country has been benefited from the demands 
arising from the war, and as a result the capacity of 
manufacturing concerns has been materially increased, 
the profits derived being largely used for the extension 
of plants and buildings. This is good news for Japan’s 
external creditors, but it points to increasing com- 
petition by Japan in Far Eastern markets, which will 
have to be faced by British manufacturers and also by 
India. Japan has the important advantage of 
proximity to China and Korea, and China now holds 
ene first place among her customers, a position for- 
merly occupied by the United States. The value of 
the purchases of China from Japan increased by 
£35134,000 in 1905, the articles principally contri- 
buting to this expansion being copper, cotton yarns 
and tissues, matches, cigarettes, and coal. In the 
case of Korea, there was an increase of £635,000, or 
Mr Crowe observes that it is a ques- 
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30 per cent. 
tion how much of the increase in the exports to both 
China and Korea is due to articles sent to these 
Countries by merchants for sale to the Japanese troops ; 
but he is of opinion that, in any event, the introduc- 
io Japanese goods must lead to a continued 
| emand for them from the native populations. The 
| value of Japan’s imports from the British Empire in 


QO: w a = 
1905 was £22,137,000, an increase of £,6,471,000, or 


| cs 2 cent. The United Kingdom participated in the 
| .ucrease to the extent of £4,122,000, or 34 per cent., 
Its total sh 


; are of the import trade having been 23 per 
oe as compared with 20 per cent. in 1904. Mr 
Kined regards it as a promising sign that the United 
78 oa should have held its position as Japan’s chief 
ere ante in face of the disadvantage under 
roll — exporters suffered during the war 
e - _ unpopularity of the Suez Canal route. 
he Seographical position of our chief competitor, 
rica, he adds, gave American goods the advantage 
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Japan was sent round Cape Horn and even vid the 
United States. 





The Japanese Government and Foreign Capital.—In 
his report, referred to above, Mr Crowe remarks that 
the desire which is now being manifested on the part 
of foreigners to invest in Japanese enterprises has been 
met by a change in native ideas, and that it would 
seem that the authorities intend to discourage all such 
investments unless they are made through the Indus- 
trial Bank (Nippon Kogyo Ginko). This institution, 
as was Stated in the Economist of March 3rd last, has 
placed 150,000 of its shares here. The bank, over 
which the Government exercises close supervision, has 
a capital of 174 million yen, with the right to issue 
debentures to ten times that amount, and its idea is 
to raise money abroad for investment in Japan by 
issuing its debentures to foreign capitalists. This atti- 
tude on the part of the Government is of great im- 
portance to investors here, in view of the flotation in 
London of companies formed for the purpose of par- 
ticipating in the industrial development of Japan. Mr 
Crowe states that the inability of foreigners to own 
real property in Japan still exists as a stumbling-block 
to the cautious investor, but that, as regard debentures 
at least, the Railway Mortgage Law and _ kindred 
measures should mitigate this disability. The railway 
nationalisation scheme of the Government will, how- 
ever, he adds, preclude further issues of railway deben- 
tures abroad, and there are only a few other first-class 
enterprises established upon a sufficiently sound basis 
to justify advances without a share in the management. 


A Bank Liquidation.—The liquidation of an Eng- 
lish bank of standing from inability to continue its 
business has of late years become a very unusual cir- 
cumstance, and in recording the outcome of the liquida- 
tion of the Bradford Commercial Joint-Stock Bank- 
ing Company, Limited, it is gratifying to observe that 
not only have the creditors been paid in full, but the 
shareholders, so far from being called upon to pay up 
the heavy liability existing on their shares, will receive 
back a large proportion of the amount they had paid 
up. It may be remembered that in consequence of 
difficulties experienced in carrying on its business the 
bank in January, 1904, turned over the larger portion 
of its assets, and some of its liabilities, to the Bradford 
District Bank, Limited, and appointed liquidators to 
receive the purchase money and to realise the remain- 
ing assets. The capital of the bank consisted of 13,000 
shares of £100 each, with £25 paid, and there was 
consequently a liability of no less than £75 per share 
to be met should the assets prove to be insufficient to 
meet the liabilities. The liquidators, however, after 
paying the creditors, have just made a return of £2 
per share to the shareholders, making a total of £6 
per share that has been returned in cash. It is pro- 
posed to form a new company to deal with the remain- 
ing properties, and shareholders will receive about 
£14 5s per share in the capital of the new company, 
making a total return, assuming the new shares to be 
worth their par value, of £20 5s per share, against the 
#25 paid up on the shares of the bank. The realisa- 
tion has not quite come up to the figures shown in the 
draft balance-sheet that was prepared at the time of 
the sale of the business to the Bradford District Bank, 
as that statement indicated a surplus, after repaying 
the capital, of £207,000. Shareholders were warned, 
however, that this was subject to all the contingencies 
of realisation, and, on the whole, they may perhaps be 
well content that matters have turned out no worse. 





The Registration of Debentures.—In dealing with this 
subject a fortnight ago we referred to the decision 
of Mr Justice Joyce in the case of Ehrman Brothers, 
Limited. That decision, which was of considerable 
importance, has now been reversed by the Court of 
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Appeal. It had been held in various cases where com- 
panies which applied to the Court for an order extend- 
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ing the time for the registration of debentures under | Bajance brought forward .. 


the Act of 1900 that no rectification could be permitted 
which prejudiced rights acquired prior to the date of 
registration, and in the present action Mr Justice Joyce 
decided that this implied that unsecured creditors 
toe whom the company incurred liabilities prior to such 
date should rank pari passu with the holders of the 
The Court of Appeal, however, did not 
assent to this view, and, in giving judgment, Lord 
Justice Vaughan Williams said he thought that the 
intention of the Legislature, as appeared by the statute 
itself, was in cases in which it was just to grant an 
extension of time, to place the debenture holders who 
had omitted to register within the 21 days in the same 
position as they would have been if they had registered 
within due time ; but, of course, provision had to be 
made for the rights of those persons who had obtained 
rights at the time when the order for extension of time 
was made. He did not think that the Legislature in- 
tended to give an unsecured creditor, merely because 
he was an unsecured creditor at the date of the order 
for extension, the right to say that, so far as he was 
concerned, the debenture which was not registered in 
due time but was registered under the order for 
extension was not operative. In fact, his Lord- 
ship added this was not really contended, but it was 
said that this extension order estopped the persons 
registering under it from saying that they had a charge 
under their security as against any person who was an 
unsecured creditor at the time when the order for ex- 
tension was made. His Lordship did not think that 
this was the right view of the order, and said the 
appeal must, therefore, be allowed. 





The Finances of the Transvaal.—In the South African 
Blue Book which has been issued this week the Colonial 
Treasurer gives the following figures, showing the 
ordinary revenue and ordinary expenditure of the Trans- 
vaal for the past three years :— 


Ordinary Ordinary 
Revenue, Expenditure. 
£ £ 
1904-5 .occccccccce 4,386,991 ....00.. 4,004,831 
1 eooee 4,589,510 ........ 4,295,570 
1902-3 ...cseeeeeee 4,683,206 ........ 4,595,778 


The year 1902-3 was, it is stated, abnormal, but the 
following two years may be considered as normal. The 
revenues, as a whole, the Colonial Treasurer observes, 
show no tendency to marked expansion, and the esti- 
mated receipts for 1905-6, apart from the income expected 
to be received from the Premier Mine, are less than 
the actual revenue for the past year. It would, 
however, in his opinion, be misleading to argue from 
these facts that the prosperity of the country is 
decreasing, or even that it is stationary. But he con- 
siders, that an improvement must be looked for 
rather from economies in expenditure than from an 
increase of revenue. ‘“ Although,” he remarks, “the 
financial position does not for the present justify the 
assumption of fresh liabilities, the finances of the colony 
are on a sound footing. Sums amounting to nearly 
£1,500,000 have been spent out of the ordinary revenues 
of the colony during the past three years on works of 
permanent improvement, and the accumulated balances 
in the hands of the Treasury have been increased.” 
The payment of the promised war contribution, however, 
appears to be farther off than ever. 





English Sewing Cotton Company.—The shareholders in 
this company are to be congratulated on the recovery 
in its position that has been in progress for the past 
three years, and, as the result of the operations for 
the year ending March 31st last, has culminated in 
the announcement of a substantial dividend on the 
ordinary shares. The full acounts have not yet been 
published, but the preliminary statement of results is 


“sufficiently detailed to enable the following comparison 


to be made for the last three years :— 
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Net trading profit ........ 
Available for distribution .. 
Preference dividend 


Ordinary dividend ........ 


ORDUNE. cv 0csccow ceoeve 


Carried forward .......... 
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—— Year Ended } 
1906 ‘Ton Slst, 











* Including arrears, 


Three years ago not only was the preference dividend 
in arrear, but there was a debit balance of £64 
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s £ _ | 
23,666... 31.059 | 
. . Drs | 
248,636. 92615 “Inte | 
ee —— £23 || 
272,302 .. 123.667 = | 
x 9 ! 

60,000: 100000 °° Tee | 
222302 .. 23647 = | 
80,000(8,).. ee “+ $1052 | 
142,302. ene 
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be wiped off before the arrears could be liquidated, | 
As the full preference dividend for 1904-5, as wel] " | 
the arrears, were paid, the whole of the | 
creased profit for the past year is available for distribu. | 
tion. After its long spell of adversity, the company " 
of course, destitute of reserves, but as the total divi | 
dends absorb only 52 per cent. of the earnings of the 


year, and as the directors, while paying £80,000 jp | 
ordinary dividend, are putting +4.70,000 to reserve and | 


greatly in. || 


increasing the balance forward by nearly £)50,000, they | 


cannot be accused of 
financial position. 


8 per cent., and it is fortunate that the profits are large| 
enough to satisfy alike the reasonable expectations of 
the shareholders and the demands of financial prudence. | 





neglecting 


to strengthen the | 
At the same time, the shareholders | 
have every reason to be content with a dividend of| 
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Wills and Bequests.—The J/lustvated London News gives 


personalty in each case 


Mr George Farmilce, late of 43 Maresfield gardens, { 
0 


Hampstead ........... 
Sir John Austin, 


the fol!owing list of wills proved, with the amount of | 
| 
| 


Castielord. ccccscescccccvsesesesccecsoccegecscccose 
Miss Henrietta Sarah Engstrém, late of 26 York place, 


Regent’s Park 


Mr Smith Hartley, late of 


Mr Thomas Smyth, late of Ebworth, Bedford 
Henry Spencer, Second Baron Templemore, late of 

23 Great Cumberland place . 
Ashleigh, Skipton, Yorkshire 
Mr Frank Bailey, late of Tilgate, Forest Lodge, Crawley 155,426 |) 


eeeeeeee eeereereereee 








Tue West African Chamber of Mines inform us| 
that the gold return from West Africa for the month | 
of June last, as compared with corresponding month | 
of previous year, is for 1906 16,211 ounces, 1905» 


14,870 ounces. 








Foreign Correspondence. 





FRANCE. 


[FROM OUR OWN CORRESPONDENT. | 


The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as 


PakIs, 
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voce 120,509 
186,985 || 


37.354 | 
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116,503 | 
31,474 || 
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follows :— i 
DEBTOR . a 
July 26,1906. July 19,1906. July 27,196. | 
f e i © re 9 | 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0) 
Profits in addition to capital | 
(Art. 8, Law of June 9, 4 | 
RUN it ntnasdeteedtadeia : 8,002,313 54 8,002,313 54 .. 8,002,515 A } 
Reserve of the Bank and 92,105,750 14 
its branches .......... 22,105,750 14 .. 22,105,750 14... 22,105,750 1) 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 -- inn 'sss 46 | 
Special Reserve............ 8,407,444 16 .. _ 8,407,444 16 "311,063,595 0} 
Notes in circulation........ 4,510,863,775 2 ..4,590,791,620 0 «.%hitie 1 
Interest on securities trans 23,018,763 78 || 
ferred or deposited .... 26,381,830 57 .. 28,796,81086 .. ~*" \| 
Bank notes to order, re- 9,699,638 8 || 
ceiptspayableatsight.. 9,458,819 23 .. 10,442,51241 -.  “*"" i} 
Treasury account current 248,631,370 3 || 
epee ieee 263,682,526 89 .. 193,142,112 35 «+ Foy 'ss0" 39 55 || 
Current accounts, Par s.... 508,249,652 7 .. 524,213,013 63 .. So naecas 9 || 
Do branch banks .... 75,771,138 0 .. 79,013,245 0 -- °rs9s0g gl | 
peretende BORTNIE n.c cess 3,789,939 81 4,522,405 81 .- n i 
iscounts and sundry inter- 
C8 crecrecttrercer nse SAMMSH 40... OMAESS .. SOOM 
Rediscounted the last six 5 
mening eX asogas2 0 .. _1,508152 0 -- MURR 4 | 
GRIER: ncncacinadsieetebe 153,570,053 12 .. 152,238,648 50 * } 
BOO isik cis <a voided 5,781,419,028 93 » «5,812,425,617 72 , 5,632, A255 } 
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| as . » ge} otf, + 6f; Transvaal Land 53f 25c, + 7f soc; Rand- 
ie ° ¢e c i — ; ; 
cash band andin branch, 45, fy 978 8 ..3,984,080,182 45 ..4,034,078,645 60 fontein Estates 42f 50c, + 6f 7 5c; Robinson Mines 
Commercial bills overdue. . 598,978 GL .. 15,678 50 .. 22,559 59 2636 ; Oceana 24f 75C> + 4f 50C ; Simmer and Jack 
| Commercial bile dieceranves 272,350,284 72 .. 282,500,650 46 .. 247,375,982 21 32t 5oc, + 2f 25c; East Rand Proprietary 114f 50c, 
|) eensiary Bills. <n ++; 00-05 eS v» -144885 22: | + 13f 25c; Durban Roodepoort 23f 75c, + 3f 50c; Rand |) 


“ s ancl : - re 
| Commercial bills, branch |... 595  .. 477,889,012 0 .. 345,367,125 0} Mines 16o0f, + 19f; Lancaster 10f 25c, + 25c; Village 








































Advances. = se 2173,000 0 .. 2,364,000 0 .. 198,000 0 | Main Reef ro2f, + 7f 25¢; May Consolidated 66f, + 
Do in branch banks... ... san aeaee es * 160,515,824 62 * 160,368585 35 1f 50¢c. 
ublic securities .. 144, - * y . . . > 
Doin feyuch banks... 346,064.896 O .. 349,682,407 0 .. 309,020,451 0 The dissolution of the Duma in Russia had for con- 
Advance to the State Co sequence a heavy fall in all Russian securities on the 
enuions, Save ° < a 
|| and March 29, 1878) - —_ -< a * he By on i, | Paris bourse on Monday. In prevision of the measure 
| stock reserve . ’ * . ’ “* . , d es 
| Corer ent tle n=. 99,587,390 77°: 99,595,797 42. 99,610,076 40 | the market had been sensitive at the end of last week, 
Rentes, Immobilisées (Law 50,000,000 0 .. 100,000,000 0 .. 100,000,000 9 | and the collapse caused no surprise. The effect was 
! 0 une 9, Viewceeee ’ ’ ee ’ ’ . ° 
|| Hotel and furniture at the especially marked in the bonds of the new loan, on 
| k ar p - ° . . 
ae on * 30,958,954 12 .. 30,925,394 32... 29,475,914 97 | which only 28 per cent. is paid, and a further 20 per 
|| Expenses of management. « 1,256,746 66 .. 1,016,340 90 .. 1,186,199 29. | Gent. is due in August. The closing price on Saturday 
| E of the spec , ° : . — 
| a, Se eaieas eseanitens 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 | had been 85f 50c, or three points below the issue price, 
|} GundrieS .....+e2-seeeeeee 135,867,383 56 .. 122,452,145 85 .. 92,909,768 10 
\ 


after a premium of 6 during the interval following } 
the subscription. The bonds opened on Monday with 
a fall of 4, which had increased to 6 points at 79f 50c 
for money or the account at the end of the day. The 


OB evesiessvsoons 5,781,419,028 93. .5,812,425,617 72 . .5,632,542,337 83 
The above return, compared with that for the pre- 
| ceding week, exhibits the following changes :— 


relapse continued on Tuesday, and at one moment the 
INCREASE. , » 

Francs. £ price of 78 was quoted for the account, but there was 
| Treasury account.....-.--sssssssssesssrseses TOBMMTEE = 2BMGIG | recovery to 78f 75c¢ at the close of the day, and the 
ae  eenpeerrrerereerererrrrrrerrss™ 40,600,121 = 1,624,005 rates for money were more steady. An effort to rally 
| DECREASE. the market yesterday was not successful, as after the 
Francs. £ ice . ‘ indi 

I a inns sesh sdsiicedeleindonianaibn 79,927,845 ~ 3,197,114 price of 80 had been quoted it dropped back to 79 at 
Sites PANINI ni. ve esusnceszvesemiamensone 19,205,466 = 768,218 the close. 
| BANK OF FRANCE RATES. The Russian market turned round completely to-day. 
? The opening price of the loan was 82 with a rise of 3 
|| Discount .......00e0 seeds deveven ers éwbenbidaredencecude 3 = : : 
DA ND sonia asses ainnsadecn sh anntadvcuinenss 1 points, and the close 83f 45c. Other Russian bonds im- 
Advances on public securities ......cececeeeceeeeeererecee 34 


proved, but in a lesser degree, Consols gaining 3f 50c 
at 72f soc, Old Threes 2f goc at 61f 25c, Threes of 
1896 4f at sof 80c, Three and a-Halfs 3f 85c at 


The London exchange is better, at 25f 154c. Some 
| small parcels of gold have, nevertheless, been received 




















| from England, but, on the other hand, coin of that metal | 63f 8o0c, and Treasury bonds 12f at 476f. The cause 
| has been sent to Switzerland. It has, however, to be | of the recovery is reported to be the outcome of two 
purchased at the money changers, who obtain it by offer- | meetings held yesterday in the parlour of the Banque 
ing a premium of 25c per roll of 50 20f pieces. Private | de Paris, at which M. Raffalovich, financial agent of 
discount is firmer, at 28 per cent. The Bank has lost | the Russian Government in Paris, was present. The 
£53,795 of its stock of gold on the week. The cash | object of the consultation was to consider the measures 
J ; 
to-day and last week was made up as under :— to be adopted in the interests of French bondholders. 
—— July 26; - July 19. At a second meeting representatives of the minor } 
Francs. £ Francs. financial houses were present. Shares of the Banque 
Gold.... 2,923,077,515 =116,923,100 .. 2,921,732,616 =116,869.304 | de Paris rose 29f to-day, and those of the Crédit | 
Silver ig 1,06!,095,413 = 42,443,816 oe 1,062,347,566 = 42,493,903 Lyonnais 15f. 
3,984.172,928 = 159,366,916 ee 3,984 080,182 = 159,363,207 Anglo-French trade in the first six months of the | 
The following were to-day’s closing prices and the year amounted to 340,618, 0001 (413,624,720) of im- 
variati : : portations from England into France, and of 
| variations on the week :— 
Suly 26. July 19. 601,690,000f (424,067,600) of French exports to Eng- 
Par. fc f c f ¢ | land. Compared with 1905, the imports from England 
puree es Coste anuh 100 .. 96973... 96 874 + 010 | increased 39,026,000f (41,561,040), and the French 
a ees oa a ojo | exPorts declined 6,364,000f (£254,560). The develop- 
Austrian Gold4%"'" 90°. 99°70 ©. 9975 — 9 § | ment of the imports from England was principally in 
Spanish Exterior ...... 100... 9560 .. 9555 + 0 5 | coal, which rose in value from 47,287,000f (41,891,480) } 
— ou Threes.... 100.. 6125 .. 62 0 — 075 | to 72,071,000f (42,882,840). There was also an appre- 
Egyptian Unified om .° a " “* B = sons = ciable gain in machinery, and a lesser one in woollen 
Bank of France Shares. 1,000 .. 3,850 0 ..3870 0 — p 9 | Stuffs, cotton yarn, thread and other goods, coal tar, 
Banque de Paris ...... 500 ..1530 0 ..1510 0 + 20 0 | copper, hardware, and iron and steel. Among the 
Onde te Escompte.. 600... 652 0 .. 653 0 — 1 0 | articles showing a decrease were chemicals, ships, and 
eeatieee*"* oa . — 0 ..1,155 0 — 3 O | linen wares. The French exports showing an increase 
Suez Canal....... 500 |. 4.525 7 . oan a ; were - woollens, from 51,273,000f (£2,050,920) to 
| Norther Railway .... 500 5.1741 0 1.1737 0 + 4 0 | 575535,000f (£2,301,400), cotton goods, from 
eee wa poeses 500... 861 0 .. 867 0 — 6 O | 13,127,000f (£525,080) to 17,824,000f (£712,960), 
Eastern Railwey renters pos ee “ae 0 .. +* co ee yarns and thread of all kinds, raw sugar, and carriages, | 
Se Railway........ 500 .. 1,322 0 ia 1 322 9 er including automobiles ; there was a decrease of about 
uthern Railway . 500 ..1123 0 °.1193 ae 15 millions (4,600,000) in silk goods, and others of less 
Rio Tinto Ord ae 250 ..1 eo], O .. : ; - He ee 
bveeneses ..1656 0 ..1,638 0 +18 0 | importance in wines, butter, millinery, spirits, refined ; 
emi. Bagee to-day’s closing prices, with the | S4&ar Xe. h French rail 
“€40ns on the week in stocks and shares not com- eturns of the receipts on the great French railway 
a the table above :—Brazilian Fours 8of 75c, — | Systems in the first half of the year all show an increase | 
a. ae ae oe toc, — 30c; Chinese Fours = the re six months 1995- The an 
5¢; oman Bank 654f, + 6f; Meridional of | lines gain 5. per cent., the Lyons 4.27, the 
py Baile 82of, — 3f; South’ of Austria Shares 176f, | Northern 1.76, Western 4.51, Orleans 4.01, Eastern 
es Vid Bonds 3371; North of Spain Shares 240f soc, | 4-54, and Southern 0.76 per cent. The Algerian 
3860 oa oe 383f, + 2f; Saragossa Shares} lines also shared in the improvement, the Eastern 
> 2 Bon 400f, 


gaining 5.96 per cent. and the Bone to Guelma 
4-43 per cent. The Tunisian lines, however, 
lost 9.46 of their receipts on 1905. The foreign 
companies having a large market in France also ex- 
hibit favourable returns. The receipts of the South 


— 3f 50c; Tharsis Shares 
sgehi Dap “a a oc, + 1f 50c; De 

eee oe 50c; Chartered Com af, 8f 
- ; Consolidated Goldfields roof, + 1of = iiintan asi, 


3; Geldenhuis roof soc, 4. 3f 25c ; Geldenhuis Deep 


l6gt soc, + 4f ; 
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of Austria increased in the half-year from 56,324,506f 
(£2,252,980) to 60,806,064f (42,432,242). The Meri- 
dional of Italy gained 31,021,063f (41,240,842) on the 
year ending June 30; the Madrid-Saragossa had a 
surplus of 4.15 per cent. on the six months, the North 
of Spain one of 4.15 per cent., and the Portuguese not 
guaranted lines 2.94 per cent. 

The Budget of the City of Paris for 1907, as pre- 
sented to the Municipal Council, amounts to 
364,677,000f (£/14,587,080) in ordinary receipts and 
expenses against 340,750,000f (413,630,000) for the 
present year. The receipts and experses covered by 
special resources are reduced from 56,962, 500f 
(£2,278,500) to 24,690,000f (£987,600). : 

The report of the French Nickel Company, which 
possesses mines in New Caledonia, shows net receipts 
for the year ending June j3oth amounting to 
3,365,500f (£134,620). A sum of 1,350,000f ( £4,000) 
was applied to redemption of capital and a dividend of 
12 per cent. paid. The net profits have nearly doubled 
durisg the last five years from the extension in the 
use of nickel for coinage. 











THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 17. 


What served to surprise Wall Street as much as 
anything else of late was the failure of the market, 
that is, public sentiment, to respond to the exception- 
ally favourable Indian corn and wheat reports by the 
Statistical Bureau of the Agricultural Department a 
week ago. That the foreshadowing of what appears 
to be a record-breaking yield of maize and a bountiful 
harvest of wheat should fail to stimulate an investment, 
or at least a speculative, demand in securities, was well 
nigh unparalleled. And so it is that stock dealers and 
financial writers are still busily employed in analysing 
share market influences and conditions in an effort 
to explain the prolonged depression in quotations at 
the Stock Exchange in the face of continued large 
volumes of distribution in staple merchandise lines, 
heavy demand for manufactured products, and bright 
agricultural prospects. 

All during the week, until the 14th inst., share 
speculation showed a renewal of liquidation. There 
were rallies after almost all reactions, but on most of 
the days the close was at a lower level than at the 
end of the day before. The public was still con- 
spicuous by its absence, and many financiers of high 
standing were still out of the city, so that the rank 
and file of professionals remaining had to take the 
brunt of the consequences of persistent pool and bank 
unloading which made its appearance at each new 
favourable announcement. The only oasis in this 
desert of depression was on the 14th inst., when a 
gain of cash by the New York banks and a San Fran- 
cisco remittance of more than a million had a cheering 
influence, helped in part by covering purchases by the 
bear element. It was only natural that the bulls 
should come to the front at this point with expressions 
| of belief that the long decline had at last been checked. 
Realising as they do that it is on the monetary situa- 
tion that the future of the speculative game in Wall 
Street depends, they were quick to point out that, as 
only about $30,000,000 will be required to meet crop- 
moving requirements this autumn, little disturbance 
need be felt at the early start of that demand—already 
noticeable—because, as claimed, we may easily secure 
gold from Europe to that amount. ; 

That the financial situation is to prove the bridge 
over which a revival in speculation must pass or fail 
to cross in the near future becomes more and more 
apparent. Nothing illustrates it better than Secretary 
Shaw’s visit to New York to consult with leading 
bankers over the prospect for bids for the new 
Panama Twos. His promise to leave a share of the 
proceeds of the sales on deposit with the banks, and 
his insistence that some municipal and State bonds 
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accepted by the Treasury as security for Govern 

deposits with national banks would have to ya i 

placed by Government bonds, are evidences that he \ 
did not regard the outlook bright for bids, even tho n 
the issue was one which appealed almost solely 5 ) 
national banks to be used as a basis for oe 
circulation. With the widely expanded demands {o, | 
funds from merchants and manufacturers present and | 
prospective, and the outlook for increased require. | 
ments im the agricultural regions, as shown by the | 
exceptionally early demand from the South-Wes 
it would seem probable that Wall Street, as well a. 
other speculative markets, would have to wait until 
liquidation had proceeded to a point when much more 
liquid capital is available for their purposes than may | 
now be obtained, before anything like a bull campaign 
may be successfully undertaken. In addition to other 
influences im the opposite direction is the well recog: 
nised selling of shares as well as bonds by some of | 
the large fire insurance companies which were hard hit | 
by the fire at San Francisco, and this, too, at an up 
favourable time for disposing of such securities to 
advantage. 

On the brighter side of our financial considerations | 
are found the earlier reports of railway earnings cover. | 
ing half the country’s mileage for the first half of the | 
calendar year. Nothing is more striking concerning | 
them than the mere statement of the grand total of | 
the gross for the past six months, $448,705,382, which 
is $60,276,480 more than in the like portion of 19s. | 
This is a gain of 15.5 per cent., and exceeds all preced- | 
ing high points. The heaviest totals of increases for the 
past half-year were in January and February, which | 
amounted to 19.4 and to 25.6 per cent. respectively, in | 
part explained by the mild open winter. In March the 
weather was less favourable, and in April the coal- | 
miners’ strike and the San Francisco disaster resulted) 
in checking the high pressure of the earlier onward) 9 
sweep. In March, therefore, the gain over a year : 


new Note |! 


before was only 9.5 per cent., and in April 11.7 per 

cent., from which there was an improvement toa 14.7) 
per cent. increase in May and one of 13.3 per cent. 0) 
June. Much stress is being laid on the apparent fact 
that the prospect is still in favour of a heavy volume 
of railway traffic through the year in all lines. The 
six months’ increases of earnings for 1906 contrasted 
with the totals for 1905 were numerous, but as signifi- | 
cant as anything about them is the list of total in 
creases, which amounted to $1,000,000 or more, and | 
which is led by the Canadian Pacific, as follows:— | 


Cleveland, Cincinnati, Chicago, and St Louis.. 1596 $00 


Total ...ceccecsccccccceeseess 
* Five months. oe 
It is of interest to note that the three Canadian — i 
out of the 18 roads named furnish quite once | 
total reported increase for this group. ee bles 
tral’s earnings were hit to some extent by nr is | 
in the coal regions. The prosperity at the Dail ray, || 
well reflected in returns from the Southern ve 44 
Louisville and Nashville, and Illinois Central ; = .| 
the South-West by increases for Colorado aoe 
ern, Missouri Pacific, and Denver and Rio Gran i the | 
that at the Central West, by gains on the noe a ] 
Wabash and the C.C.C. and St Louis. The Hill ? - 
Western Transcontinentals, Great Nottan Pacific 
Northern Pacific, together with Canadian 


$ | 
Canadian Pacific Railroad ........++ eeccccce 6,946,727 | 
Northern Pacific, Transcontinental .......-+- 2 5,301,871 
Baltimore and Ohio, Soft Coal Road.......++- oe 
Great Northern System, Transcontinental .... syed i 
Southern Railway....ssseeeeeeeeeeeeeeerere pen i 
New York Central......... sagecsieses eecces ei 
Louisville and Nashville .......seeeseeeeeees Seas 
Illinois Central eeeeeeeere eeseeereeereeerere a0 152 | 
Lake Shore and Michigan Southern......--+-+ 2, 0186 | 
Missouri Pacific,General Division ....--+++: aa 983 
Michigan Central .......eeeseeeeeeererceee : 669 692 
Grand Trunk System .......--eeeeererreree 1469 361 
Denver and Rio Grande ......-.++-+ee0000"" 1443145 
Wabash Railway .....ceeceeeseserssesreer® 1'373.070 1 
Minneapolis, St Paul, and Sault Ste Marie.... 331.495 
Canada Northern ....... sebevoecduccedesene 1UI0, | 
Colorado and Southern ...... seonsnaensnner 1,086,524 
54,329,569 | 

i} 
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The experts who have gone over the Government 


figures for acreage and condition of grain calculate that 
they point to an indicated yield of nearly 430,000,000 
bushels of winter and more than 293,000,000 bushels of 
spring wheat, or to a grand total yield for the United 
States of 722,755) 


aggregate of nearly 
1903—a prospective gain of almost 30,000,000 bushels. 


The latest report on wheat by the Agricultural Depart- 
ment also contains the intelligence that 46,000,000 
bushels of wheat remained in farmers’ hands on July 1 
this year, which, together with the so-called visible or 
available supplies, gives an aggregate of old wheat 
carried over on the 1st instant amounting to about 

,000,000 bushels. Even if this year’s harvest 
should not prove to be quite equal to July pro- 
mise, as reported, the outlook is still for a 
supply at. this time, the opening of the new 
cereal year, of about 800,000,000 bushels of 
wheat, new and old, from which it is estimated that 
between 150,000,000 and 200,000,000 may be spared 
for export. Favourable as this is, it may be questioned 
whether it will immediately offset the loss to our export 
trade from decreased orders for tinned meats, due to 
the Chicago packing-house revelations. On the latter 
point there are two views. One is that, owing to short- 
lived recollection and the forthcoming Government 
stamp of inspection, together with the need for prompt 
and full supplies of this variety of food, the foreign 
trade in that line, after a brief falling’ away, will 
slowly but surely regain its former proportions. The 
other is less sanguine, and looks to successful com- 
petition by old and new rivals in foreign lands. The 
vee themselves, of course, talk very pessimisti- 
cally, 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
. BERLIN, July 25. 

The dissolution of the Duma has been treated here 
as an event of the first importance. The heavy falls 
in Russian securities during last week had already 
made the market extremely nervous ; but on Monday 
the trading in Russians became still more panicky. 
The weakness of the Berlin market, both last week and 
this week, has been much intensified by the heavy 
selling orders sent here from London, Paris, and 
Vienna. This week it has been apparently Paris and 
Vienna that have been unloading upon Berlin, while 

ndon offerings seem to have been less in evidence. 
On Monday trading began fully a half-hour before the 
official opening of the bourse, Russians being sold in 
fnormous amounts. The 1902 loan, the most active 
a bond here, was sold down 34 per cent. before 
rol ego was opened, and during the course of 
— this difference widened to 4%. 
ara ais secpertion of the sales on Monday con- 
oa — i = , of * short transactions. It was 
whe. me 2 P oes to send in selling orders, 
holders of Resslinin Sep aie ea tm 
ir levees = ently very anxious about 
velliew fa. Lena out ¢ e still greater anxiety pre- 
a s > — on and Paris has made a deep impres- 
> a gs Especially the fact that the new Rus- 
ae ae a at one time on Monday at London to 12 
aoe a ” the subscription price was made much 
ieerued Fae gy The flood of selling orders from 
ieimaed tera ets found the Berlin bourse ill disposed 
ren oe - investments in Russians. It is need- 
Sete hae the losses already sustained in those 
Saar dae > narrowed the investment demand to 
oe aa ee On Monday almost the only 
ot ity ussia’s banking agents, who must have 
yesterday. tue many millions of the various loans. By 
eae ? towever, some people had the courage to 

- at the reduced quotations of the day. 


O aie 
- Monday the downward course of the market was 
—— -—— 


e been leaders in the totals reported for a long alin! 


ooo bushels, in contrast with an_ 
693,000,000 bushels harvested in| 


hastened by the news that the Seehandlung, or 
Prussian State Bank, had stopped lending upon Rus- 
sian securities as collateral. This statement, however, 
turned out to be not wholly correct, the Bank 
announcing yesterday that it had not refused to take 
such collateral, but had only decided to restrict “‘ as 
far as possible ’’ the amount of Russian collateral for 
each loan. It is understood that the Reichsbank has 
taken no steps to rule out Russian bonds as collateral. 


| The German market is very much at sea in forming , 


| an opinion as to the further course of events in Russia. 
_While the protracted and fruitless discussions in the 
| Duma had much dampened the hopes that had. been 
entertained for the development of constitutional 
government in Russia, it is felt here that the dissolu- 
tion was a grave tactical blunder. Especially does it 
make a bad impression that the assembling of the new 
Duma is placed so far off ; this is referred to as giving 
the dissolution almost the character of a coupd’état. It 
is generally assumed that fresh strikes and outbreaks 
of a revolutionary character will be reported from 
Russia very soon ; and financial circles are much con- 
cerned as to the Government’s probable ability to cope 
with such a situation. Will the army remain true to 
the autocracy? That is the anxious question of the 
hour. If it can be answered in the affirmative the 
opinion here is that the dissolution was, from a finan- 
cial standpoint at least, a wholesome measure. There 
is grave doubt, however, as to the fidelity of the 
troops. 

It has also attracted much attention in Germany that 
the dissolution made such a bad impression at Parts. 
The breach of faith on the part of the Russian Govern- 
ment with the English, French, and other buyers of 


the great loan of April, which was understood to have | 


been accompanied with a pledge to continue the exist- 
ence of the Duma, calls forth renewed congratulations 
that Germany took no part in that operation. 

The dissolution also caused heavy breaks in 
Russian exchange and in rouble notes. Sight drafts 
on St Petersburg were sold down to 212 yesterday, as 
against 214 on Saturday. Cash bills were offered 
principally upon account of German companies that 
have sold goods in Russia; but three months’ bills 
were offered heavily upon speculation, English sellers 
being especially in evidence. December bills dropped 
yesterday to 212, which was also the price of rouble 
notes (par 216). 

All sections of the market suffered last week more 
or less from the decline in Russians, but this week the 
home share market is trying with some success to 
liberate itself from that influence. Although reports 
from the coal and iron industry continued last week 
of a highly satisfactory character, shares in those 
departments closed the week considerably down. 
This week a much better tone prevails. The 
announcement on Tuesday that the Harpener Coal 
Company earned £25,000 in the June quarter, 
against £20,640 last year, created an active demand 
for coal shares, which was intensified by the news that 
the Coal Syndicate was so overrun with orders that 
it had decided to buy coal in England for its 
customers. 

The Steel Verband did not make the advance in 
the price of half-rolled steel which was expected for 
last Thursday. It also rejected a petition to raise the 
allotments in rolled wire, but it advanced the allot- 
ments in bars by 5 per cent. The Verband has sent 
to the Press a communiqué in reference to its refusal 
to advance the price of steel material. The circular 
explains that this was done in the belief that moderate 
prices would best secure a steady and growing demand 
for goods. If dear prices were to be added to dear 
money, says the Verband, consumption must be un- 
favourably affected, whereas its moderate policy in 
respect to prices is expected to continue the existing 

| prosperous conditions indefinitely. 

The wrought-iron producers last week advanced 
prices 5s to 152s. The manufacturers of gas and 
electric motors have also added 5 to 10 per cent. to 
the prices of their smaller machines. Now that the 
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efforts to reorganise the wire-nail syndicate have 
finally broken down, it is reported that nail prices 
are being heavily cut, and that they are already but 
slightly above the price of wire. 

The above reference to conditions in the coal market 
is confirmed by the announcement that an iron furnace 
in the Harz Mountains has just placed an order for its 
entire consumption of coal and coke in England, 
having been unable to get supplies from the Syndi- 
cate. The order amounts to 100,000 tons, which will 
be shipped up the Elbe by barge to Magdeburg. 
From the iron trade of the Rhenish-Westphalian dis- 
trict it is reported that the scarcity of both coal and 
ores is increasing. One large furnace company can 
no longer get Swedish ores at all, and will have to 
curtail its output. The city of Dortmund is building 
a second large harbour, together with a municipal 
railway connecting it with two large iron companies. 
These improvements are designed to facilitate the 
importation of Swedish ores. 

The country’s make of pig-iron in June amounted 
to 1,009,015 tons. This was 39,000 tons less than in 
May, but the daily output was the same. The pro- 
duction of coal in June reached 10,340,000 tons, a 
gain of 998,000 tons over June, 1905. The make of 
coke was 1,636,000 tons, or 279,000 tons more than 
a year ago. For the first half of the year the pro- 
duction of coal aggregated 67,257,000 tons, as com- 








pared with 56,630,000 tons last year, and coke 
9,778,000 tons, as against 6,077,000 tons. 
It is unofficially announced that the Hamburg- 


American Line will at an early date establish a line 
of steamers between Genoa and the River Plate. In 
1899 the company established for this service the 
‘‘ Italia ’’ line, with the co-operation of Italian capital. 
An arrangement was later made with the Hamburg- 
South American Company, already in that field, for 
carrying on the business jointly. The latter company, 
however, withdrew in 1904, and a year ago the Ham- 
burg-American disposed of its’ interests in the 
‘Italia’ to Italian purchasers. The new line will 
be opened about September 1st with steamers of the 
so-called ‘‘ Prince class.”’ 

The receipts of German railways, exclusive of 
Bavarian roads, amounted to £9,735,000 in June, 
which denotes a gain of £625,000 over June, 1905. 





AUSTRIA-HUNGARY 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, July 24. 
During all the past week events in Russia im- 


-pressed the Vienna bourse most unfavourably, and 


not only the new Russian loan, but all quotations, 
suffered in consequence. However, when the news 
that the Duma had been dissolved by the Czar was 
circulated at noon on Sunday, the business world re- 
ceived it as if it had been something unexpected. The 
leading Austrian paper, the Neue Freie Presse, speaks 


of the dissolution in these terms: ‘‘ The State stroke 


which was dealt in Russia on Sunday, and annihilated 
the young Russian constitution, has also changed the 
aspect of Russia’s financial situation and of its State 
credit. When, in April last, the great loan of 21 
milliard francs was concluded the constitutional or- 
ganistion was taken as the strongest guarantee for 


‘the enormous credit which most European countries 


granted Russia at the time. No one foresaw that the 
Duma would be so short-lived, or would take such a 
precipitous end.’”’ 

This is the first time that the Vienna market has 
suffered in a direct manner from an international panic, 
and it had, moreover, to judge the situation indepen- | 
dently of other bourses, because the peuihainast | 
bourse,’’ as it is called, opens two hours before the. 
traffic begins at any other European bourse. As soon 
as the preliminary bourse met on Monday, the price of 
Russian Rente fell to 78, being 4 per cent. less than 
on Saturday at closing time, and as protective pur- | 
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'must be bought as they leave the workshops, 
| the independently established tailor or dress™ 


chases did not take place to any great extent when | 


ree 
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the bourse closed yesterday, Russian Rente sti 
78.50; to-day it was quoted at 77.30 when the “ | 
was closed. *urse | 
The loss to Austrian investors is very serioys | 
events of Monday prove what a terrible mistake it “ | 
to admit the Russian Rentes to the Vienna x I 
Some few speculators profited in the first days wan! 
emission, but the solid investors, who hoped ech 
purchased a security which they could keep, are iol 
the sufferers. The banks which floated the loan al 
pocketed the profits, after having caused the elaite 
over-cautious Austrian public to embark in an adven 
ture the end of which it is difficult to foretell, Neate 
all other quotations suffered in the same Proportion 
partly in consequence of the absolute stagnation of th. 
Vienna bourse, which has lasted all the week through, | 
| 


| 


Strange to say, the assertion of the paper RoSsija, that 
Austria-Hungary had promised to support Russia ™ 
a military sense, if the suppression of the insurrection 
should render such support desirable, did not have any | 
effect upon the bourses of Vienna and Budapest. The 
news was not credited, even for a moment, and the | 
Press was so unanimous in rejecting the remotest idea| 
that such a thing could be possible, that not even | 
passing alarm was felt, and the possibility of an inter. 
vention was discussed much less than would have been| 
the case in quieter times. | 








| 
The bad disposition of the bourse was made worse || 
by an unexpected event. The opening of the second | 
railway line to Trieste, which took place on Thursday | 
last, was generally welcomed as likely to promote) 
the industry and commerce of the country. But | 
the bourse only saw it in the light of ccmnathing | 
which must damage the interests of the Southern Rail. | 
way, hitherto the only means of communication with || 
the one seaport of Austria. Lombards were thrown|| 
upon the market and suffered a fall, notwithstanding | 
which they are still quoted at 164 crowns. 
An Austrian Parliamentary battle was being fought }} 
at the same time. Once again Czechs and Germans '|| 
could not agree. In the Suffrage Reform Committee! 
the conflicting parties had arrived at the point of 
fixing the number of seats which each nationality is to 
be provided with by the new Suffrage law. After 
much violent strife, a deadlock was reached—the Ger- 
man Bohemians would not accept three new seats to 
the Czechs’ five, which would have given the Germans 
in Bohemia 55 seats and the Czechs 75. ‘There was 
no hope of an arrangement, both sides were equally 
obdurate, and yet the Government were determined to 
have the number of seats fixed before the Reichsrath 
was dismissed for the summer vacation. At last a 
member proposed that Germans and Czechs were to 
have four new seats each, and if they did not agree 
to this arrangement the matter was to be taken out 
of their hands, all the non-German and non-Czech 
members of the Suffrage Reform Committee were to 
join in a vote, against which the joint forces of 
Germans and Czechs would be of no avail. Imme 
diately after the vote had been given, and the 
difficulty settled to the satisfaction of the Government, 
the Reichsrath was adjourned till September. The 
name of the genius who found the way out of what 
seemed an insuperable difficulty is Loecker. _ If the 
House had adjourned without bringing the oe 
Reform to a stage towards success, the Socialists © 
Bohemia would have proclaimed a general strike on 
their own responsibility. | 
A branch of Austrian industry which has been most 
successful of recent years, and has contributed a large 
share towards Austrian exports—the clothing industry 
threatened with disaster. The Gore 
anxious to please the small tradespeople, has : a 
some paragraphs to the trade law, prohibiting eae 
clothes merchants to make any alterations or take mee 


. ’ . n’s clothes 
sure for their customers. Men’s and womens 
and only | 


aker may 








| 
' 


change them to suit the wearer. 


These amendments to | 
the law have already been voted by the 


Reichsrath, 
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and the representatives of the trade have only one hope 
l teft, that the Upper House will refuse to sanction 
vl \ meeting of the representatives of the cloth- 
ss trade was held with the object of voting a resolu- 
| tion and sending a petition to the House of Lords. 
| But the small tradespeople attended it uninvited, and 
as they are all anti-Semites, whilst the big clothes 
manufacturers are all Jews, the conflict became a per- 
sonal one, and 50 policemen had to interfere to prevent 
the representatives of I ree-trade and the old Guilds 
from doing each other serious harm. 

The results of the sugar campaign of 1905 have just 
been published. Austria-Hungary has never had a 
richer beetroot harvest than in 1905, and, of course, 
the production of sugar has been proportionately large. 
The total production was: 14,799,000 metrical cwts, 
being six million more than in 1904. The exports were 
hy the end of June 3,400,000 metrical cwts higher than 
end of June, 1904, so that the stock-in-trade at the 
beginning will not be as large as might have been ex- 
pected from the figures of the production. The ex- 
ports will be considerably increased by the end of the 
month, as North America has appeared in the market 
and is purchasing large quantities of Austrian sugar. 














Correspondence. 


OUR GOLD RESERVES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of 21st inst., under the above 
heading, | have read with amazement a letter from 
Sir Samuel Montagu, proposing that the Government 
should issue, say, 10 millions sterling in 471 and £2 
Treasury notes. Sir Samuel goes on to state that 
£1 notes would prove equally convenient to the vencral 
public here as they are in Scotland, Ireland, and the 
principal countries of the world, with which I entirely 
agree. But such notes are issued by the banks, and 
not by the Government. ; 

The practice of issuing Government paper or cur- 
rency is one which, I venture to think, is justly con- 
demned by most people as a vicious practice, and likely 
to lead to many abuses. It is this mass of Govern- 
ment paper which is the principal source of trouble to 
the money market in the United States of America. 

There could be no question as to the advantage 
which would be derived if our leading banks were 
eee powers to issue 41 notes payable in gold on 
ane. lhis would be an advantage to the banks 
themselves, and would, at the same time, compel them 
on Sen ee — the redemption. of such 
ee eee would meet with Sir Samuel’s 
= for economy in the expense of the circulation by 
a a _— substitute for our large gold circula- 
strength ‘eae leiaeies ioe at ee 
Saints meters é oundations.—I am, Sir, your 

39 Lombard street I Se 

ard street, London, E.C., 


July 23rd, 1906. 
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THE BUENOS AYRES AND PACIFIC RAILWAY. 
; TO THE EDITOR OF THE ECONOMIST. 


tee ‘one to the interesting remarks on Argen- 
i ae your last issue, will you kindly permit 
eas Ley _ that the working expenses of the 
tbove railway for the year 1904-3 were not 56.91 per 
admit iets acai aoe but 47.49 per cent. I quite 
vee ‘nialaiend 1e —- of the report the former figures 
Ngee the total expenses being stated at 
eee ‘a » but if you will turn to pages 32, 36, and 37, 
/0U wil find that this sum of £719,111 includes sums 


Placed to reserve as under :— 


a SS SSS SSS SS 


A~Pe : £ 
al ene way, &c. (p. 36), special renewals reserve.. 80,000 
~Coachin oe - 37), special renewals reserve ........ 19000 
“Goods, 5 Stock (p. 37), special renewals reserve ...... 10,000 


\ 4 WwW ° . 
“Cs Wagons (p. 37), special renewals reserve.. 10,000 


CE 


on eae 





119,000 
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These are sums placed to reserve just as much as 
the item of £40,000 specially mentioned on page 13, 
and reduce the actual working expenses to £.600,1IT, 
or 47.49 of the receipts as above mentioned. The net 
receipts for 1905-6, taking the working expenses at, 
say, 48 per cent., would therefore be £854,690, and 
the amount available for dividend on the ordinary 
capital (roughly, £3,250,000) would be £440,690, or 
over 13% per cent. 

I presume the line is so prosperous that the directors 
wish to.some extent to conceal that prosperity. Hence 
their somewhat eccentric method of stating the 
accounts.—TI am, Sir, yours obediently, 

CRITIC. 

[The figures of the ratio of working expenses to re- 
ceipts as given in our last issue were in accordance 
with those in the last published balance-sheets. Our 
correspondent is, however, correct so far as he goes ; 
but his letter conveys a wrong impression. It would 
seem to imply that the Buenos Ayres and Pacific Rail- 
way is the only one of the four Argentine lines dealt 
with that makes a liberal appropriation out of gross 
revenue for renewals. As a matter of fact, they all 
make similar provision, and in 1go04-5 the Buenos 
Ayres Great Southern used no less than £370,600 for 
renewals. The reason is, no doubt, as ‘ Critic’”’ 
suggests, viz., to conceal the extent of the prosperity 
enjoyed.—Ep. Econ. ] 








BOOKS RECEIVED. 


Building Societies. By Sir Edward Brabrook, C.B. 
(London) P. S. King and Son. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications, 
Amonnt First Further 
Nominal Offered to Payment _Lia- 
Capital. the Public. — _ 


e+ 91,470,465 .. ee oc ee 





Amount previously recorded.... ee 
Issues of the week— 
Colt Gun and Carriage, 10 % 
ee ee 10,000 .. 10,000 .. 2,500 .. 7,500 
Great Lucknow Consois, lst 


Mort. Deb. Bonds, £10...... 10,000 .. 10,000 .. 2,000 .. 8000 
Brown’s Hotel, 6 % Cum. Pref.. 64,000 .. 64,000 .. 6,400 .. 57,600 
Wagon Finance Co., £10........1,000,000 1,000,000 .. 50000 .. 950000 


Do 4 % Perp. Deb. Stock at 
£94 














édcngunenesewenininnnas 200,000 188,000 .. 20,000 168,C0O 
Bournemouth Gas and Water 
Co., 4 % Perp. Deb. Stock at 
Bas nacahscetinind ken 20,000 .. ae | eee 
City of Tokyo 5 % Sterling Loan1,500,000 .. 1,500,000 .. 75000 ..1,425,000 
ee -- 2,792,600 .. 176,500 ..2,616,100 ff 
Total offered for subscription to date | Total offering for subscription for the 
in— whole year— 
Piatnnkeves cua coccce £94,263065 | 1905... ccccccrcces «++ £167,188,408 
BE Sécctecdeucdaseaeses F21 SIB OGD TSF 2 cccccccccccccccss 123,019,689 
Ms ctnn cccessecceees co THEE PP Seececesdécocvec ° 108,462,680 
TEE diadcccecssconeenege 89.902,132 | 1902 ......... pacnseces 153,811,987 
, poe és viianasededede 120,004,232 | 1901 ......seeeeereeees 159,358,498 
BOER Scacccszccocesesease 130,150,8331 1906... cccccccccccces - 165,499,224 





NEW CAPITAL ISSUES. 


London County Bills.—Tenders will be received at the 
Chief Cashier's office, at the Bank of England, on the 30th 
inst., for London County bills to the amount of £923,000 to 
provide funds for capital expenditure in the current financial 
year. The bills will be payable at six months after date— 
viz., on February 3, 1907. Tenders should be on the printed 
form, which can be obtained at the Chief Cashier’s office, 
Bank of England, or at any of the branches of the Bank. 


Wagon Finance Corporation, Limited.—This company 
proposes to conduct the business of a wagon-hiring and pur- 
chase company. That is,it will buy rolling stock from the 
makers, and let it out either on hire or on hire-purchase 
agreements. For such a business a substantial amount. of 
capital is required, and the share capital has been fixed at 
£1,000,000, with 4 per cent. debenture stock for £200,000. 
The whole of the capital is offered for subscription, the 
shares at par, and the debenture stock at 94 per cent. It 
is proposed to call up only £1 or, at the most, £2 per share of 
the capital, so that subscribers must understand they will be 
under a liability of £8 or {9 per share. The prospectus 
points out that the business is a very safe one, as the wagons 
hired out remain the property of the company until the last 
instalment is paid. That is quite true, and, as the directors 
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are all connected with colliery and iron works in the Midlands 
and in Wales, they should be able to command a large and 
remunerative business. : 
City of Tokyo—The issue of a loan for {1,500,000 in 
bonds bearing 5 per cent. interest of the City ot Tokyo is 
announced. It is stated that the loan is created under the 
authority of the Municipal Assembly of Tokyo and sanctioned 
by the Imperial Japanese Government. The prospectus states 
that the proceeds of this loan will be applied to the repayment 
of all outstanding loans, amounting to Yen 5,505,000 (equal at 
the exchange of 2s o}d to £561,968 15s), and the balance 
to harbour works, street improvements, and other public 
works. Besides being a general charge upon the revenues of 
the city, the Municipality of Tokyo undertakes to set aside in 
each year asum of Yen 974,500 (equal at the exchange of 2s o¢d 
to £99,480 4s. 2d.), to be applied to the annual service and to 
provision for the redemption of this loan. This amount of 
Yen 974,500 is constituted a first charge upon the revenues 
derived from the water rates, special duty tax, rents of city 
properties, &c., the aggregate average income from which for 
the last five years has amounted to Yen 1,040,000 (equal at 
the exchange of 2s o}d to £106,166 13s 4d) per annum. Par- 
ticulars relating to the population, revenue, and expenditure 
of the City of Tokyo are given in a letter from the Consul- 
General of Japan in London, a copy of which is appended 
tothe prospectus, As the price of issue is par, the loan seems 
to be a good 5 per cent. investment. The list of applications 
closes on or before Wednesday next, August Ist. ; 
Bournemouth Gas and Water Co.—It is the intention 
of the directors of this company to sell by tender £20,000 4 
per cent. perpetual debenture stock, to be paid up in full on 
or before August 31,1906. The interest on this stock will 
rank pari passu with the debenture stock already issued amount- 
ing to £97,300 (but after the interest on the £10,000 mort- 
gage debentures taken over from the Poole Company, 
until their discharge on June 30, 1908), as a first charge on the 
whole undertaking of the company. The present issue is re- 
quired in connection with the completion of new capital works, 
and for the ordinary extension of the business of the company. 
The minimum price of issue is £103 per {100 stock, and sealed 
tenders must be sent to the secretary not later than 11 a.m., 
August 9, 1906. Particulars and conditions of tender may be 
obtained at the company’s offices, Bournemouth and Poole, 
or of the secretary, 90 Cannon street, E.C. 
Cleveland and Durham Electric Power Company.— 
Letters of allotment have been posted. 


_——S 
MEETINGS, &c. 


UNION OF LONDON AND SMITHS BANK, LIMITED. 

The one hundred and sixteenth half-yearly general meeting of 
the shareholders in the Union of London and Smiths Bank, 
Limited, was held, on the 25th inst., at the Cannon Street Hotel, 
London, Sir Felix Schuster, Bart. (the governor), presiding. 

The secretary (Mr H. R. Hoare) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: I have now to announce that the directors 
have declared a dividend of 15s 6d per share, equal to a rate of 
10 per cent. per annum, together with a bonus of 1s 6d per share, 
equal to about a further 1 per cent. per annum, clear of income- 
tax, on the whole of the paid-up capital. The dividend is pay- 
able on and after to-morrow, July 26th. 

The Chairman proceeded: ladies and gentlemen,—In present- 
ing our report for your consideration, it is a pleasure to con- 
firm what is apparent from the figures, viz., that the past six 
months have been very profitable from the bankers’ point of 
view, and that the growing activity of trade throughout the 
country—of which such remarkable evidence is afforded by the 
Board of Trade Returns—has given us ample opportunities for 
an increased turnover and for remunerative employment of our 
funds. Thus we are again able to show larger figures in almost 
every item of our balance-sheet, and, what you will probably 
consider more important, the largest net profit we have ever 
earned in one half-year during the history of the bank. 

In strong contrast with the favourable circumstances which 
one would imagine ought to be reflected in the stock markets. we 
have, on the other hand, an unexpected and very marked depres- 
sion in those markets and the prices of investments, and a feel- 
ing almost of pessimism, which hardly seems to be warranted 
by either commercial or monetary conditions, nor even, I venture 
to say, by the general political situation. Two prominent factors 
are responsible for this prevailing feeling—the internal condition 
of Russia and the disaster caused by the earthquake at San Fran- 
cisco ; the effect of these on the stock markets has been imme- 
diate and pronounced, more so almost than any effect produced 
either by the South African or by the Russian-Japanese war, 
although both of these must have been far more wide-reaching 
and important, certainly as far as this country is concerned. 

The changes in our money market have been very few; money 
throughout the half-year has been in good demand, but there has 
hot been any period of very great pressure. The year began, as 
you are aware, with a Bank rate of 4 per cent., with considerable 
activity at all our trading centres, and with a political outlook 
which, owing to the termination of the war in the Far East, was 
distinctly hopeful, although a European conference, then about 
to assemble, gave rise to some anxiety. This Conference, after 
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it had been for many years past. Monetary c 
easier, and early in April the Bank reduced 
cent. ; but only a fortnight after the San Francisco dj 
place, a disaster the magnitude of which, certai 
its effects on the money markets of the world, was not 
ciently appreciated at the time. The tendency for w 
of gold to the United States, which had already existeq before || 
that event, was accentuated, and on May 3rd a continued Ameri. } 
can demand for gold compelled the directors of the Bank of 
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several months’ hard work, came to a Satisfactory conclusion | 
of its labours, and once more the prospect seemed brighter than 
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England to raise the rate once more to 4 per cent., the reserva | 
having been reduced to below 22 millions. Altogether the 
United States took from London upwards of six millions of | 
gold during the half-year, in addition to large amounts ae 
drawn from Paris, and a somewhat serious condition of affairs i] 
might have been caused but for the continued and increasing || 
arrivals of gold from South Africa, which amounted to nearly | 
12 millions, an increase of £1,600,000 over the corresponding 
period of last year and of nearly £4,000,000 over two years ago | 
The successful issue of the new Russian loan in April, the | 
English portion of which amounted to £13,000,000, has to be 
| 
| 
i 





noted as not without considerable influence on the present con. 
dition of the markets. It has been said that a large proportion | 
of this soon after the issue found its way to France; to what 
extent this is correct it would be difficult to say. 

Altogether the new issues during the half-year have, owing | 


n 
to the higher value of money, been considerably less than th ; 


0 
British municipal and county authorities ae 
for reasons into which it is not necessary to enter, refrained from | 
making those urgent appeals to the investors to which we have 
been accustomed for some years past. British Government loans, 
which a year ago amounted to 15 millions, were restricted to | 
an issue of seven millions of Irish Land stock, which was sce | 
cessfully placed early in June. 

In connection with this issue of Irish stock, and its effect on 
the market, I should like to say that the proceeds of these 
loans after all must find their way back to the stock markets | 
again. It is not like an issue for war purposes or armaments, 
but the proceeds of these loans must sooner or later be available 
again for reinvestment, so that the effect on the market eventu. 
ally ought not to be as marked as it has the appearance of being 
at the present moment. Its effect, I think, ought to be only 
temporary. 

Notwithstanding this issue of Irish Land stock, the Bank of 
England was able on June ast to reduce the rate to 3% per 
cent., the reserve in its banking department having risen from 
only £17,800,000 at the beginning of the year to 26% millions, 
an amount only slightly below that of a year ago, whereas 
throughout the half-year the totals hardly ever came up to 
those of the previous year. The amount in question, neverthe- 
less, cannot be considered high when we look at the expan- 
sion of trade which has taken place during that period. 

It is impossible on this occasion to dwell at length on 
the general condition of trade in the country; suffice it to 
say that all our reports from various centres where we are 
represented are satisfactory, that while complaint is made in one 
or two quarters of the heavy pressure of rates and taxes the out. 
look is generally described as distinctly improving, and in several 
instances as most promising. From the official returns we see 
that the imports have increased by 2714 millions, or 10 per cent., 
compared with the corresponding period of last year; the ex- 
ports have increased by upwards of 29 millions, or close upon 
15 per cent.; and compared with the figures of only four years 
ago, our exports show an increase of no less than 33% per cent. 
The total increase in imports of manufactured articles for the 
six months amounts to £8,750,000, the increase in exports of 
manufactured articles was £20,400,000, a condition of affairs 
which cannot be without influence on the general well-being of 
the country, and which has already had its effect on the labour 
market. If foreign trade is expansive the home market cannot 
fail to respond to such conditions. Already the traffic receipts 
of the 17 principal railways have, compared with last year, grown 
by £1,665,000, or over 334 per cent. This increased activity 
has also shown itself in the turnover of the London Clearing 
House, which amounted to £6,405,000,000, compared with 
£6,081,000,000 a year ago, and of this large turnover our Own 
share of 19 per cent. is fully maintained. 

I do not think I need detain you very long with our own 
figures, which have already been before you. We will glance 
at the principal items only. Deposits and current accounts now 
stand at £36,600,000, compared with £34,500,000, an increasé 
for the year of upwards of £2,000,000, and compared with the 
figures of two years’ ago, the increase shown would be 
£4,000,000. This, you will no doubt agree, is most satisfac- 
tory. I would only add one word in reference to that — 
increase. I observe that it consists in some cases of a lew 
very large accounts. I will not describe them 4s —— 
accounts, because I hope they will not be temporary ; still, ally 
figures are, perhaps, in considering this report, Sa 2 
large as regards the item shown on June 30, and I do not he 
it would be quite fair to ascribe the whole of this ee aan 
general growth of our business, although I have to add : poe 
business has gone on most satisfactorily in every reepe over 
only in London and at our metropolitan branches, me at 
the country, and we are constantly increasing the num 7 wis to 
accounts and connections. The next item to which 900, coms 
allude is that of acceptances, which stand at £41 oe e-veat the 
pared with {2,500,000 a year ago, and during the eke to 
amount was even larger—I think at one time °t an satisfac- 
nearly £5,000,000. This increase, we consider, 1s M0 
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rciness of this class we conduct only with ¢lients of the 
bust ding, and only against approved collateral security. 
papery d money at call show in one case a decrease 
the other an increase of over £800,000, so 
as the two items together amount to ee of a year —- 
‘jg discounted amount to £5,400,000, showing an increase o 
Bills Loans and advances, £15,700,000, also show an in- 
£1,000, 990,000. Then we come to investments, £6,360,000, 
crease 0 ioe 76,300) ooo a year ago, or practically the same 
poe ay But I cannot help saying with regard to the invest- 
ee thie it is the one item in the balance-sheet which does 
a> Seok quite so satisfactory as it looked a year ago, or even 
“x months ago, because, although I am glad to say that the 
value at which these investments stand in our books is still 
below the low values which you see quoted in the markets, you 
cannot hold £6,000,000 of investments without being to some 
extent exposed to the depreciation which we see going on all 
round, and especially in the gilt-edged stocks which a bank like 
ours is compelled to hold. And I would ask you to bear in 
mind this severe depreciation in investment stocks when you 
come to the profit and loss account, about which I will now say 
one or two words, and the division of our profits. 
Turning to the profit and loss account, you will find that 
interest allowed to customers amounted to £246,000, compared 
with £156,000, an increase of £90,000. This shows the differ- 
ence in the value of money during the past half-year, and our 
depositors have profited by that increase to the tune of £90,000. 
Salaries and other expenses amount to £204,000, compared with 
f201,000, an inevitable increase. In connection with this I 
should also like to say that these charges include a liberal 
contribution towards the pensions allowed to the officers of the 
bank, and also the automatic writing down of all our leasehold 
premises, which will be written down to nothing long before 
the leases expire. All these automatic provisions for reduction 
of bank premises are provided out of the current charges. We 
come now to the gross profits, which show the very large amount 
of £737,000 for the half-year—an amount of gross earnings of 
something over £4,000 per day, and I think from that you will 
conclude that the work imposed on your managers and staff is 
not of a light nature, but entails very heavy responsibilities and 
a great deal of hard work. The net profits are £258,000, com- 
pared with £208,000 a year ago, or an increase of 450,000 for the 
half-year. The dividend which we have declared amounts to 
£194,000, and this enables us to carry forward to the next half- 
year an amount of £184,000, compared with £88,000 a year ago, 
or an increase of £96,000. 

Now, ladies and gentlemen, later on there will be 
an. opportunity to ask questions, and we_ shall en- 
deavour to answer them to the best of our abiilty; 
but there is one question which I quite anticipate on this 
occasion, and which I had better answer at once, and that is 
why in the face of these figures the directors do not see their 
way to increase the dividend. Well, this point we have con- 
sidered very anxiously and very seriously ; but, as I have stated 
on previous occasions, the carry forward with which we used 
to be satisfied in former years does not satisfy us altogether. I 
think an institution like this ought to have a very large sum 
in hand to carry forward to the next half-year to meet possible 
eventualities, although we see absolutely no reason to anticipate 
any losses, and everything that appears to us of a doubtful nature 
1s provided for. It is not that we anticipate losses that we carry 
this amount forward, but one reason is that I think we ought to 
have a half-year’s dividend well in hand in order to feel quite 
comfortable ; and an additional reason is the fact I have already 
alluded to, namely, the depreciation which has taken place in 
our investments, and that severe depreciation, no doubt, affects 
what really amounts toa secondary reserve of the bank, namely 
the higher value of our investments compared with the book 
— This secondary reserve is to some extent affected, and 
= that Teason, amongst others, we think it wise to carry a 

g€ ammount into the next half-year. 

We have, then, as reflected by our figures and as indicated by 

the condition of trade through he cc ? i 
ther activity and om ‘oughout the country, a promise of fur- 
hh somechs prosperity. As usual, the half-year has begun 
. - at ane rates for money, and if the great depres- 
nat Ged ae markets should continue and new enterprise 
expected fos oe the high rates which are almost generally 
Soe tems — - umn may, perhaps, not be so pronounced. 
United Stains ee" oa be overlooked—the condition of the 
marhot - ms Jan the large amount of money placed on this 
hen lene’ ine Government. In the United States there 
struction ta eae expansion, of extensive railway con- 
according to pon a - Activity, especially in real estate, which, 
the decrease But judges, has reached its climax, and is on 
good fete on ee operations have, according to some 
Tency and Pie en with the obstacle of an inelastic cur- 
judges, does nat a system which, also according to some good 
Ness, So that after ta to the needs of the country’s busi- 
ment of values has a aan S of prosperity a process of readjust- 
themselves felt prior t he yy eve ee eee 
accentuated them ea e San Francisco disaster, which further 
amount of Ameritas ug 20 the creation of a considerable 
placing h merican indebtedness to Europe, not only in the 

S here of investment stock f c 

character, but also of sh Ocks of a more or less permanent 
ar as our own market ort-dated loans, very large in amount. As 
factory. Jt daa S$ are concerned, the feature is not unsatis- 
as lenders—as the a we have been able to reassert our position 
We should be mindful. f ternational money market; and though 
to Japan, this is of the indebtedness of our money market 
* 48 More than outweighed, in all probability, by the 
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indebtedness of the United States to this and other European 
markets. The United States themselves appear to have another 
abundant harvest in sight, which should go a long way towards 
their meeting this indebtedness without much difficulty. On stock 
markets generally these conditions have had their influence, and 
the revelations that have been made as to the conduct of certain 
large insurance companies in the United States have also to be 
considered. As the writer of a letter from New York aptly put 
it, their investment market is in a peculiar position ; on account 
of the San Francisco losses their large fire insurance com- 
panies have to sell, on account of recent legislation their life 
insurance companies must sell, on account of mercantile de- 
mands for money their large manufacturers and merchants can 
employ their money better in their own businesses than by buy- 
ing bonds. To some extent this affords an explanation of what 
is taking place in our own stock markets. The United States, 
instead of assisting them, are themselves rather sellers than 
buyers. While these remarks do not, of course, apply to the 
life insurance companies on this side of the Atlantic, yet our 
own fire insurance companies, well able as they undoubtedly are 
to meet their heavy losses at San Francisco and to meet them 
quickly as is the habit of British fire companies, are, if not actual 
sellers, certainly not buyers of securities to the extent they 
generally are; and this affects the situation very considerably. 
Trade demand for money lessens the demand for investments. 
The rapid creation of Government issues of all kinds during the 
South African and Eastern wars could not at once be absorbed 
by permanent investors, and thus a certain amount of float- 
ing stock is in existence, which is singularly subject to 
rapid market fluctuations. In addition to which, some disap- 
pointment undoubtedly prevails in certain quarters that the 
sinking fund for our own debt has not been more largely in- 
creased and devoted to the reduction of floating rather than that 
of permanent debt: yet a reduction of floating debt is eminently 
desirable, and cannot fail to be instrumental in restoring the 
credit of the nation to the level to which it is entitled. Such are 
some of the considerations which appear to me to account for 
the depreciation that has taken place in investment stocks. The 
financial effect of the Russian crisis is much more acute in Conti- 
nental markets than in our own, where the holding of Russian 
securities is after all very small compared with that of various 
foreign countries; but of course whatever affects foreign markets 
reacts also on our own. However, as long as commercial condi- 
tions are favourable, as long as credit remains unimpaired—as 
it unquestionably is—there seems to be no need for that feeling 
of pessimism to which the stock markets for the last few days 
have given way. 

I have on former occasions had to refer to a Bill promoted in 
Parliament by bankers some years ago, which is of considerable 
importance to us in the conduct of our business—I mean the 
Bills of Exchange Act Amendment Bill—and I am glad to be 
able to state that it has mow been passed by the House of 
Commons, in the form in which we desired, and that there is 
little doubt of its successful passage through the House of 
Lords, and its thus becoming law this session. 

Another subject not unfamiliar to those who are in the habit 
of frequenting these meetings is that of the gold reserve of the 
country. As you are aware, Lord Goschen made this the sub- 
ject of an important speech a few weeks ago, and the present 
Chancellor of the Exchequer has referred to it on more than 
one occasion, and we have his assurance that it is engaging his 
earnest attention. The importance of the matter thus being 
publicly recognised, we may confidently hope that it has now 
been advanced a stage further, that full, free and impartial 
discussion will take place amongst all those interested, and that 
through their co-operation a solution will be found of what is 
not only a banking, but a real national question of the greatest 
importance. Such a solution cannot fail to be of the greatest 
benefit to our commerce, by saving it from the sudden and 
violent fluctuations in the value of money to which it is at pre- 
sent exposed. This being so, I need not dwell on the subject to- 
day, especially as my views are already sufficiently known. 

In looking forward to the new half-year, and in considering 
the general aspect of affairs, I cannot help feeling that the 
clouds which for the present overhang the stock markets should 
not obscure the view into a prospect of a somewhat brighter 
appearance. The stock markets themselves are but the reflec- 
tion of conditions which, though their influence may be retarded, 
must eventually make themselves felt, and these conditions are 
those of the general trade of the country. If the outlook in 
Russia itself is gloomy—and our sympathies are fully with 
that unhappy country—we must nevertheless not overlook 
the fact that the general political outlook is far less threaten- 
ing, and the prospects of peace being maintained far 
more promising, than for many years past. In that lies 
our best hope for our commerce, with the prosperity of which 
the prosperity of our own institution is so intimately connected. 
Without being too sanguine, we may, I think, reasonably look 
forward to another profitable half-year; the activity of trade 
should ensure ample employment of bankers’ funds at remunera- 
tive rates, which, as the ordinary demands of the autumn and 
winter months arise, will probably be somewhat higher than 





those prevailing now; while the cautious attitude generally | 


adopted of late should be a safeguard against great stringency or 
excessively high rates. Monetary conditions thus do not appear 
to me unfavourable to general trade. I have now much pleasure 
in moving the adoption of the report. 

Mr John Trotter (Deputy-Governor) seconded the motion, 
which was carried unanimously. 

Mr Alfred Laurie, who offered the Governor the congratula- 
tions of the shareholders on the honour recently conferred upon 
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him, proposed: “ That the best thanks of the meeting be given 
to the Governor, the Deputy-Governor, and the directors for the 
able manner in which they have directed the affairs of the bank 


| during the past half-year.” ‘ 
Mr E. W. Lane seconded the motion, which was unanimously 
: to. 
} The Governor, having briefly acknowledged the vote, moved: 
“That the thanks of the meeting be given to the general manager, 
the managers of the head office and branches, the secretary and 
staff of the bank generally for the efficient discharge of their 
i several duties during the:past half-year.” 
Mr Trotter seconded the motion, which was carried unani- 
mously. 


Mr Millar Wilkinson, in moving a special vote of thanks to the 
overnor for presiding, said that all the shareholders would most 
artily endorse the congratulations offered by Mr Laurie to the 
Governor on the honour recently conferred upon him. 
Mr Lane seconded the motion, which was cordially adopted. 
The proceedings then terminated. 





THE NATIONAL BANK, LIMITED. 


| The half-yearly meeting of the National Bank, Limited, was 
held, on the 26th inst., at the office, 34 College Grec®, Dublin. 
Mr H. F. Slattery (the chairman) presided, and the other 
directors present were the Hon. A. H. Petre, John Abraham, 
Esq., Philip O'Reilly, Esq., Sir John Purcell, K.C.B., Sir F. 
Lacy Robinson, K.C.B., and P. W. Stafford, Esq. 
The secretary (Mr J. H. Davy) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman said: Ladies and Gentlemen,—Following 
; our usual practice at these meetings, I presume that I may 
take it that it is your pleasure that the report of the 
directors and the statement of accounts shall be taken as read. 
; In regard to the accounts which we present to you to-day, and 
= which, later on, I shall have to ask you to receive and adopt, 
5 I venture to say that they show a continued tale of prosperity 
for the National Bank—the same prosperity which fortunately 
I have had to chronicle for some years past. And although in 
matters of finance there have been over the past half-year some 
causes for anxiety, yet the outcome so far as we are concerned 
cannot be regarded as unsatisfactory. 

Although (as for some time past) trades whose prosperity is 
associated with expenditure on luxuries still languish, yet there 
are symptoms which go to show that the home trade generally 
is tending towards improvement and recovery. Indeed, there is 
no doubt that there have lately been distinct marks of more life 
in some of the leading industries in England. It is, however, 
nevertheless true that over the half-year under review the re- 
peated hopes of a revival of business and of more cheerful 

: markets have been met with considerable disappointment; and 
' certainly over that period the Stock Exchange suffered from what 
I may call a lengthened attack of sleeping sickness. Business 
was reduced to very narrow limits, and the shyness to invest 
capital was the subject of constant complaint with brokers and 
company promoters. Now, however, that business has been, 
in a measure, relieved of some of the political uncertainty that 
oppressed it, there are grounds for hoping that we may possibly 
be-entering upon a period of brighter markets and of greater trade 
i ; prosperity, although the unsettlement created by the present 
condition of affairs at home and abroad still remains as an 

adverse factor. 
If I turn specially to Ireland, I regret to say that here, too 
: over the half-year business generally as affecting farmers and 
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/ traders was considerably depressed. The quantity of underfed 
’ beasts carried through the winter on relatively inferior land was 
exceptionally large, and for such a class of animal there was 

‘a practically no demand, leading up to this—that with a certain 
{ section of farmers there was for some time a lack of ready monev 


, | and, consequently, no little difficulty in meeting their engage- 
= ments. Amongst shopkeepers, too, there was much scarcity of 
' money ; and this is still in evidence, although perhaps not to the 
same extent as at this time last year. The traders that appear to 
i have suffered most were publicans and country drapers. The 

happy advance of temperance in Ireland during recent years has 

no doubt curtailed the profits of the former class, whilst last year’s 

stagnation in the cattle trade, and consequent restricted circula- 
i tion of money, combined with the still contin 
the country districts, has placed the majori 
of traders in a position of some difficulty. 


ued emigration from 
ty of the latter body 


f ; But to look forward and to pass to a pleasanter picture. The 
i dry weather which prevailed during the first four months of 
A this year was very acceptable to farmers, for it enabled them 


to sow crops of all descriptions under conditi se 
equalled, and then the calla dha fell in Pane omega 
is genial sun, have been especially beneficial to tillage and grass 
i lands. Indeed, I am advised that all crops now look promis- 
B ing, and if we are favoured with dry and warm weather in 
August and September there is every prospect that the comin 
harvest will be one of the most abundant enjoyed in this caueney 
for a long time past. Early meadows may be a little deficient in 
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; quantity, but the main hay crop—granted satisfactory weather 
He for its saving—can hardly fail to be as heavy as could be desired 
bee Grass lands, I am informed, are in a conditi imitti 

i iy aden ondition admitting of 
4 eir feeding from 10 to §0 per cent. more cattle than they were 

me } capable of carrying during last year. The growth of grass has 

rf seldom been equalled. Oats promise to be an exceptionally 


good crop. Potatoes so far seem to be doing well, and there is 
romise of a healthy and abundant yield. Other root crops 
ave seldom done better. , ™ 
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It is believed that the graziers who were in a Positic 
i : 9SILION to feed | 
their cattle well during the winter have not don ted 
; 40ne badly, and 
am told that those of them who bought in October ang x nd] 
ber sold for prices that averaged an increase of about fi Novem. | 
as compared with the figures that ruled at the column head 
period of last year. The graziers who bought in January. | 
ruary, and early in March did, I understand, even betes’ Feb. | 
recent tinned meat revelations in America will, I antici at =| 
sult in creating a demand for healthy cattle raised jn tr — 
whilst the continuance of the restriction upon the importa mand, 
Canadian store cattle must have a beneficial effect Sheep | 
have paid the rearers well, and will probably conting “*? i 
do so. Comparing the prices with those of this time Seat. wear | 
(when considerably improved figures ruled), they show an’ md 
vance of from 3s to gs, according to age and quality ra 
this year’s lambs have (as I am advised) gone up to 3os 
whilst sheep one year old are selling at 45s. The profit on wo 1| 
has been very satisfactory. Fleece wool is now selling at ys "4 | 
and rs 3d per lb, as against the top price of od current this time | 
two years ago. It is gratifying, too, to learn that much of the | 
wool has been purchased for home manufacture, as affording | 
an acceptable indication of an effort to encourage and to develon 
home industries. With regard to traders, they are now looking 
forward with considerable confidence to the outcome of a good 
harvest. Naturally, enhanced prices for cattle and for farm pros 
duce will bring about a more active circulation of money, and | 
this will lead up to a demand for shop goods and the like. ;| 
will also afford shopkeepers an opportunity for getting in debts | 
and strengthening their trade position in many respects. 
I proceed now, ladies and gentlemen, to deal with the accounts | 
and to contrast the figures with those for the corresponding half. 
year of 1905. Taking first the liabilities side of the account, you 
will see that the paid-up capital of the bank remains the same. | 
Then you have the“ rest” of £525,000 Consols at 87's, as against | 
£510,000 a year ago. Next, “notes in circulation” show a small | 
increase of £4,614. In the item which follows—‘ deposits and/| 
current accounts’’—there has been a falling off of some £178,000 | 
as compared with June, 1905. It will be readily understood that at | 
times a considerable sum, specially deposited for three or four 
months pending advantageous employment, may lie in a banker's | 
hands over the close of a given half-year. A case of this sort 
has, as a matter of fact, affected our figures in some little degree. | 
But the main drop upon the items in question arises out of a| 
shrinkage in customers’ balances, due in England to a generat} 
depression in financial business, and in Ireland in a marked| 
degree to the inability of farmers to dispose of their cattle. | 
Then we have an increase of £86,coo in acceptances to) 
“ bankers’ drafts.” I am gratified to see this item grow. It, 
represents good business, and, needless to say, care is taken that | 
our acceptances are duly covered as well by the responsibility of | 
our customers as also by the deposit of sufficient collateral | 
security. ‘Rebate on bills” not due is, of course, a varying | 
quantity. 
I pass to the assets side of the balance-sheet. As compared 
with the June half of 1gos, the item “cash on hand” shows an | 
increase of just upon £11,500. The two following items, ‘* money | 
at call” and “Government securities,” have fallen £244,228 
and £84,899 respectively. Owing to the demand for money | 
which arose towards the close of the half-year, we found it neces: | 
sary in the course of financing our business to employ our funds 
temporarily in making advances upon approved securities. In 
this fact, added to the shortness of customers’ balances, which | 
in other circumstances could have been utilised, lies the ex: | 
planation of the drop on these two heads. Since June 30, how- 
ever, the sums so temporarily withdrawn have been replaced. 
The figure of “corporation, railway, and_other stocks ae 
mains unaltered. There is an increase of £219,856 upon “ad 
vances on securities.” In this connection it is possible that some 
of you may have recently noticed suggestions made and state 
ments put forward in one or two financial journals to the effect 
that certain banks have lent money freely upon mining shares. 
I have myself no information on this head, but it will be satts 
factory to you to know that it is absolutely contrary to the 
rule of the National Bank to make advances on this class of 
security. ‘Billa discounted” are less by £52,838. The 
bankers’ guarantee” is a per contra entry. There 1s a 
decrease of £7,610 in our “bank premises,” and, as usual 
in the June half-year, we have credited them with £5,000. 
Finally, dealing with the “profit and loss account,” we Pays 
free of income-tax, the same dividend as we have done for = 
years past, namely, ro per cent. per annum and a bont’ at a 
rate of 1 per cent. These two absorb the sum of £82,500. We 
place £10,000 to the “rest,” bringing it up to £535,009. al 
credit bank premises with £5,000, and we carry ee 
£22,159 16s sd, as against £21,102 11s 8d carried forwar are 
June, 1905. Full provision has, of course, been made we 
and doubtful debts. I have every confidence that the —_— OF 
distribution of our net profits will meet with the approva’ © 
the shareholders. jae | 
So much, ladies and gentlemen, for our ordinary ae saat 
but when I review the course of events over the past ha cat C 
there are two or three matters of interest from a banking pow” © 
view that seem to me to call for some remarks upo! rtance | 
I have upon previous occasions dwelt upon the To alings | 
of adequate funds being provided so as to enable Acts 
between landlords and tenants under the Land Purchase + 


- . . 1s ove the } 
to be completed within a reasonable time and thus remu": me | 
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TT 


Even 
each, | 
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deadlock in this connection now so long prevailing. ken by it 


: ; Sd y ta 
small step in the desired direction has been recently 


His Majesty’s Government in that seven aa ae a mis | 
were offered for subscription. My own opinion }5 
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if the matter were looked at dispassionately and from all 
sides, the many difficulties Surrounding it from a banking and 
business point of view would be readily apparent. 

Now, ladies and gentlemen, I yield to no man—and jn this 
all my colleagues are at one with me—I say, I yield to no man 
in the desire to promote and to foster the study of the Trish 
language so as to gain, retain, and hand down to future cgenera- 
tions a knowledge of the rich early literature of our country 
and in its archeological and other interesting branches; but T 
hold that, circumstanced as we are, it would be a grave mistake 
to attempt to force on the employment of Irish in substitution 
for English in banking transactions and commercial and finan- 
cial business, and so put a drag on their expansion. Surely all 
who desire the material advancement and prosperity cf Ire- 
land must anxiously look for the development of every class 
of business without hindrance of any kind. Ladies and wenfle- 
men, I am supported in the views to which I venture to give 
expression by the deliverances of two great and patriotic Irish- 
men, well known to have always been in sympathy with every- 


i ot offering a larger amount. At all events, 
take was were which po sonar millions were placed upon 
a have been gratifying to the Treasury; and it 
ee i xed that the success attained will embolden the 
is to be = proceed further at an early date, and so relieve 
ee. + block in the settlement and completion of out- 
the ie arrangements. As I am informed, the sum 
es for this purpose does not fall short of from 17 to 
-— Mons Indeed, I am told that, with the new seven mil- 
~ a dee fone in hand are only sufficient to provide for agree- 
annie lodged on or before April 1, 1905. Largely and 
ee lly "inteoosted as this bank is in everything con- 
orm the cultivation of the land, it is very gratify- 
gn find that a Bill for the better housing of agricul- 
ona Jabourers 1s in a fair way of becoming law. Beyond the 
fact that the proposed enactment will considerably ameliorate 
the cofidition of this class of our countrymen from a social 
and moral standpoint, I venture to think that it will have 
the effect of still further inducing thrift—the promotion of 


which this bank has always been desirous of encouraging, and thing that might tend in any measure to benefit Treland suctaly 
for which, as you re aware, it offers convenient banking and commercially. I mean the founder of this bank, the great 
facilities. O’Connell, and that other brilliant countryman of « nrs—tord 

Russell of Killowen. Well, what were the views cf these 


Passing to another matter, it may be, ladies and gentlemen, 
that you have noticed that upon two recent public occasions 
the Chancellor of the Exchequer has announced that the ques- 
tion of the gold reserve held by bankers was engaging his 
serious attention. Well, this isa matter of no little perplexity, 
and is one which, in my opinion, requires to be very carefully 
thought out before there is any new departure. For myself 1 
can only say that I hesitate to offer any opinion before we have 
Mr Asquith’s exact views and proposals clearly before us. Y 
trust, however, that, in conhection with any change which he 
may contemplate, he will not overlook the position of his own 
bank—I mean the Post Office Savings Bank—which holds no 
gold reserve at all, notwithstanding its enormous liabilities to 
the public and the generally accepted belief that the securities 
held by the Savings Bank against these liabilities have in recent 
years seriously depreciated in value. Here, perhaps, I may 
mention that, irrespective of the large amount held in each 
branch of this bank by way of what I may call “till” money, 
we always retain a considerable gold reserve in our four Irish 
depots. 

Then there is another matter of some moment with which it 
is proper that I should deal. On the 15th of last month your 
directors received a letter from Dr J. P. Henry, of 41 Welbeck 
street, London—a small holder’ of shares—in which he 
intimated that at to-day’s meeting he proposed “to call atten- 

tion to the action of the directors in refusing to accept Irish 
Signatures to cheques ’’—adding that “such signatures were 
being freely accepted by English banks.” We shall, of 
course, be pleased to hear all that Dr Henry has to say upon 
this subject; but in passing I may perhaps mention that my 
information is at variance with the doctor’s statement that 
cheques signed in Irish are freely accepted by English banks. 
However, even if amongst the numercus London banks such 
exceptional accounts had not been objected to in two or three 
particular instances, the question with this bank is one of 
much larger scope, seeing that the difficulty involved—and 
which I shall explain later on—would affect some 130 branches 
throughout Ireland andEngland. But to proceed. Let me now 
tell you how the case stands, including the action already taken 
by your directors and their views generally in relation to the 
question. Shortly stated, towards the close of last year Dr Henry, 
ono an account at one of our London branches, applied 
7 oi = seen to sign his cheques in Irish. We explained 
iememanane Per ws ag the members of our staff were un- 
‘ uae bs — language, we did not See our way to meet 
ees; ‘ides tra extent of accepting his signature in Irish 
a » suai — he was prepared to relieve the bank of 
por ses = i ro the correctness of his account. But we 
if hie a readiness to deal with his cheques in due course 
Gilead = —. in English as well as in Irish. Dr Henry 
oanee, % > fall in with either alternative; and, as to the 
moted so wn ot as his opinion that no officer should be pro- 
ally, as bh; - Position of cashier unless he knew Irish. Eventu- 

7» &8 Ris wishes were not complied with, Dr ‘Henry closed 


men? They each, with their eminently practical minds, on 
more than one occasion warned their hearers against ihe un- 
wisdom of attempting to substitute Trish for English in matters 
of commerce and business. 

Ladies and gentlemen, I go a long way with sentiment; but 
here we have to deal with a case of hard banking business. 
And, whatever course it might possibly be expedient ‘to pursue 
in the future in this particular connection, I am confident that 
the action which your directors have at the present juncture 
felt it their duty to take, in what they believe to be the best 
interests of the shareholders, will carry with it the approval of 
all men of business who look at the matter from a practical 
point of view. I hold in my hand a letter which I have received 
within the last half-hour from Dr. Henry, in which he states 
that he has decided on postponing his notice until next year. 
Nevertheless, ladies and gentlemen, I have felt it my duty not to 
desist placing before you the exact position taken up by your 
directors. It now only remains for me to move formally that 
the report of the directors and the statement of accourts be 
received and adopted. 

The Hon. A. H. Petre (deputy-chairman) seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

A vote of thanks having been passed to the general staff of the 
bank, 

Mr. H. W. Birks, in seconding a vote of thanks to the chair- 
man and directors, said he had great pleasure in doing so as a 
London customer of the bank. Speaking as a member of the 
London Stock Exchange, he must say he had never discovered a 
London bank yet that advanced money for mining shares, and 
those who did it were those foreign institutions which had lately 
invaded our shores. Mr Birks proceeded to refer to the question 
of the introduction of the Irish language. From a philological 
and literary point of view, he said, he would be in full sympathy 
with people who aimed at keeping alive all those grand old 
languages, but as a bank they should look at it as a matter of 
business. If the principle were adopted—once they admitted the 
practice of people signing their cheques in Erse— the next thing 
would be that they would draw their cheques in the same 
language. That would be a retrograde step. Mr Birks then 
quoted statistics of eleven years ago relating to the condition of 
the bank, and, comparing these figures with this year’s, he said 
the result would justify the directors and management of the 
bank in their policy. Eleven years ago the price of shares was 
£18 10s; now it was a little over £24. The National Bank 
was the second London bank instituted, and having had such a 
history as it had had, he thought it would be a very retrograde 
step if they were to give way to those very worthy people who 
were asking them to accept the Irish written character. Nearly 
all German correspondents in London now wrote in the English 
character, and all the up-to-date nations of the present age were 
talking English. The introduction of Irish would cause endless 
confusion, and they would probably have to double their staff. 
The shareholders would have to raise their voices against that, 

papa as they could not stand the expense of it. From every point 

“ts to the suggestion that members of our sta of view he thought the directors and shareholders should put 
that T nce qness, they learnt and qualified in a Tine ee down very firmly on this matter because it was not 
€ readily stuintetoed ae Pa pera An Cee ate ene The resolution was unanimously adopted, and the Chairman 
acted upon, the effect would be to paralyse the business oe having suitably acknowledged the vote, the proceedings then 


bank: ; : 
ank; and then, again, I Scarcely think that the shareholders | te™™minated. 


that the prosptes cy tomer of the National Bank—would wish | et 
“pe©ts Of a loyal staff should be so u fairly h i- ' 
Capped and interfered with. Are the officers ‘wie’ iele-os | PARES BARK, LIMITED. 


shareboiterish £0 be dismissed from the service, or are the The extraordinary general meeting of the shareholders in Parr’s 
ee fea my saddled with pensions? A short time after Dr | Bank, Limited, was held, on the 26th inst., at the bank premises, 
as in his case = Pena we were applied to, on the same lines | Winwick-street, Warrington, Mr Cecil F. Parr (the chairman) 
ithe Gaelic Lean € secretaries of two Irish societies in London | presiding. : ; 
two gentlemen eoe and the Irish Literary Society), as well as by | The secretary (Mr E. D. Hyatt) having read the notice con- 
ford. After full conan a Gaelic society in the County Wex- | vening the meeting, Bs 
caused the = Siena eration of the whole question, the directors | The Chairman, in the course of his speech, said: I ended my 
Dared to iestrnet’ tn to be informed that they were quite pre- | address to the shareholders in January last with the remark that 
Irish, Provided th ir officers to honour cheques signed tn | the bank was In a strong position, and ready to take advantage of 
pointed out thas ——— were also signed in English. It was, the good times coming. I think our balance-sheet sufficiently 
this requiremes, = directors felt it to be their duty to make | shows that good times did come, that we duly took advantage 
the safeguarding of thy ell for the protection of customers as for | of them, and that, if anything, we are in a stronger position than 
any loss ; © property of the shareholders upon whom wewerethen. The average Bank rate for the six months Was as 


that might arise out of forgery or the like would near as possible £3 18s, as compared with £2 13s 9d for the cor- 
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the legitimate wants of improving trade with a satisfactory profit 
to ourselves. I need not come here to tell a Lancashire audi- 
ence that trade has been good. A general survey leads one to 
the belief that though some trades we are connected with are not 
doing well, much money is being made both in our home and 
foreign trade, especially the latter. There are other and more 
lasting evidences for good, which, if they become pronounced, 
must conduce to the permanent benefit of our trade and industry. 
One of these is the wave of temperance which at present 1s 
sweeping over the country, and the second favourable symptom 
is the increasing readiness shown by masters and men alike to 
settle their differences otherwise than by the ruinous method of 
strikes and lock-outs. Owing to the adoption of sliding scales, the 
action of conciliation boards, and in many cases to private settle- 
ment, many disputes are now arranged with a minimum of fric- 
tion to all concerned. One case alone, involving the well being 
of 150,000 miners, was this year adjusted by a conciliation board. 
South Africa continues to break her own records in gold produc- 
tion, which now amounts to two millions a month. But, unfortu- 
nately, nobody seems one penny the better for it. The value of 
mining shares keeps falling here (though there has been a mone- 
tary rise recently), whilst men starve out there. Astonishment 
is often expressed by the man in the street, that, with such an 
enormous annual supply—the world’s output having now reached 
75 millions—there should not be enough of gold and to spare “to 
go round.” But when I consider the gigantic development and 
maintenance of the world’s industries, the ever-increasing volume 
of its wealth, and the greater and the more extended distribution 
of that wealth, and finally the mere increase in the world’s popula- 
tion, I am led to the belief that this present production of gold, 
enormous as it seems, can scarcely keep pace with the world’s 
requirements. If we are to believe a great monetary authority, 
Mr Palgrave, whose calculations are adopted by another 
authority, Professor Nicholson, then fully three-fifths of the 
annual gold supply is used in arts and manufactures. Such an 
estimate is hard to believe, but even if we cut it down to one- 
half, it very materially reduces the world’s supply for monetary 
purposes. In this matter of gold reserves it would be interesting 
to point out that the State Bank of nearly every important foreign 
country has very greatly increased its stock of gold during the 
last ten years. More than one bank has actually doubled the 
amount held. The Bank of England (I think the Bank of Ger- 
many also) has added practically nothing. It does not, therefore, 
as lawyers say, lie in the mouth of the Bank of England to lecture 
the joint stock banks on their duties in this respect. Amongst 
our large joint stock banks there is undoubtedly a feeling that 
more gold should be held. To my own knowledge such conviction 
has already taken practical shape in the gradual accretion by 
some of us of part of our reserves in actual coin. Should this 
wholesome practice be more generally adopted, it will constitute 
a further fresh demand on the annual gold supply—a demand 
which will grow with the growing wealth of the community. As 
a slight set off to this increase in requirements, as time goes on 
the world will use proportionately less of gold as the circulating 


(July 23, 1908. 


usual, and the directors in altering the date are ; 

this arrangement may be more convenient to the he pes that 
and perhaps induce a larger number of them to : areholders, 
sure it will interest the shareholders to know ne I am 
ance with the resolution passed by them, and which 3 accord. | 
confirmed by the High Court, the bank has a has been 
powers for acting as trustee or executor and a obtained 
any of the duties which may devolve on it in consect €ttakin 
with. It is, I am sure, well known to you that econ there. 
between the bank and its clients is not restricted connection 
monetary transactions. Through its officials jt js O merely 
pleased to advise and assist them in every possible a > 
advancing a step further, and assuming the responsible; In 
tion of trustee or executor, the directors feel that a Posi. 
placing at the disposal of its clients a safe and nace = 
executive for carrying out their wishes and pat ree 
various interests from possible loss. You will have 8 their 
a pamphlet explaining all this, and showing the char whee 
will be made for these duties. Those, therefore aa ich 
themselves of the services of the bank will know exactly a 
it will cost to administer their property. We hope en aon 
may be a comfort to some of our clients to know that here : 
fall back on the bank should they be in any difficulty in finding 
an executor or trustee. The volume of trade of this country 
has been satisfactory, and some industries have reaped substan 
tial benefit from the undoubted increase of their trade Til 
unfortunate that this prosperity is not shared in to © seater 
extent by many lines of business. Business has been brisk 
but the principal stocks do not show the buoyancy that was 
hoped for; and the investing public have not regained their 
confidence, and are still inactive. However, when we look at 
our balance-sheet, and note the satisfactory increase in our 
profits, we may feel that our work for the half-year has been 
marked by a progressive and steady improvement in our posi. 
tion. Before asking you to adopt the report and statement of 
accounts now taken as read, I should like to take some of the| 
principal items of the balance-sheet and compare them with| 
those of twelve months ago. Current and deposit accounts 
on June 30th last were £13,895,568, and with other credit | 
accounts £416,361, making a total of £14,311,929, an increase| 
on last year of £581,945. The paid-up capital and reserve are| 
each £1,000,000 as before, the reserve fund being invested in! 
£882,352 Consols written down in the books to £85 per cent. 
and £263,157 Local Loans at £o5 per cent. The gross profits| 
are £293,690, an increase of £40,000, and the net profits 
£92,211. Now, taking the other side of the balance-sheet, we) 
have cash in hand and at the Bank of England, money at call 
and short notice, £3,239,669, against £2,851,436, an increase| 
of £388,233. Consols and securities of or guaranteed by the 
British Government, exclusive of reserve fund investments, 
£1,094,305; Metropolitan and English Corporation stocks, 
(1,511,351; and other securities, £315,258, a slight decrease. 
These, with the reserve fund of £1,000,000, represent over $1 
per cent. of liquid assets against our liabilities to the public. 
Bills discounted are £882,442, an increase of £126,755; loans 






medium. It is not, perhaps, generally known that in E . : 
nearly o8 per cent. of all om elon ond selling is ieee eat and advances are £7,380,128, an increase of £250,000; bank 
the need of money at all. In this we are very much in advance premises, freehold and leasehold, are £557,879, an_ increase 
of other nations. Nowhere else is this economy of gold brought | ° £37,000. In this increase the expenses of the alterations 
to such perfection. In France if a man wants to pay his house- and extensions to head office come in, and, es you ase Seem 
; hold or business bills, he will go to his banker—if he has one four-fifths of this total is represented by absolute frecholds. \ 
which is not at all a matter of course—and draw out a round sum Other assets, including outstanding advices, are £270,753. In| z 
: of coin and notes and go round laboriously to his various credi- profit and loss account the balance brought forward from ‘ast . 
tors, paying out cash as he goes. All of this we should do by | #¢count is £40,030, which, with gross profit, £293,690, gives 4 C 
cheque sitting at home. Of necessity, therefore, there is much | total of £333,720. From this total £53,651 has been paid for 1 
: 4 more of the circulating medium required for everyday use in | interest accrued—this, compared with £26,810 for last June, ; 
y France and other countries than in our own. As compared with | shows the effect of a high Bank rate—£137,213 for current : 
| shovaty siiod min, ol <aeioals aad’ "eines | ieee se a aha et is ncteetes ope | |: 
i the least liquid part of our assets, are less by £300 oa On the a a so eae — mr “re. om ‘ne 7 
other hand, our cash and short money and investments which ae £7,015 ee ae eee i re ‘/ volent ; 
i are the more easily realisable portion of our assets are pro Or- —— oan an ae * stot | : 
= tionately jarger than they were last July. There has been a Seinen fund. We have this half-year devoted £10,000 in t nf | st ; 
j addition than usual to the number of our customers’ accounts bank premises account, which, with £15,000 written of ls P 
for the half-year, and an increase in the number of shareholders winter, shows a contribution of £25,000 to this account during a 

since July last of 180, making a total now on the books of 7,786. I | the, past twelve months. In addition to the above figures, the 

used to say in this room that our bad debts were miraculously dividend absorbs £80,000, which leaves a balance of £42,240 
i small. So they are again this half-year. A miracle, when it is | t0 be carried forward. This carry-forward is larger than last : 
often repeated, ceases to become a miracle. But really it is no | yeat, but the directors consider this a prudent course to adopt, i 
. tht Pers Bank enjoye, Ya conciecon he Case ae | ee amp seated by the cones cures wach oe 
i “That the report now presented be received and ado ted, al a : ee ee ee ee stomers and of : 
b> a that a dividend at the rate of 19 per cent. per austen b roa 7 banks have followed. The wumber of ost ah ase. We : 
= declared for the half-year ended June 30, 1906 payable inal our shessholiiere shows 9. sendy snd exttieen3 a increase : 
ae income tax, on and after August rst.” ne : oe ~— customers ye pe! apr nota ere We have b 
bt Si rid Gam aie ee _ | in the year of 3,500 accounts and 2§0 s : S. t 
t aii seconded the motion, which was unani- now 154 cae with three sub-branches. a it 
| The usual formal business having been transacted a vote of oe nave been opened Cuties -~ ee ie a sub- m 

$3 thanks to the chairman and directors terminated the prox oa | couthall and Bushey, the latter anne Pee branches 
ed the proceedings. | branch to Watford. The Harrow road and Barnes r “ d 
i SD have both been removed to new premises during the Mr garing ¥ 

a and the head office extensions were completely lt 

i LONDON AND SOUTH-WESTERN BANK, LIMITED. the same period. I now beg to propose: “That the repost & le 

| The 86th half-yearly general meeting of the shareholders in | St@tement of accounts, now taken as read, be rece” of 1 
the London and South-Western Bank, Limited, was held on | 2dopted, and that a dividend for the half-year at the — aid a 
the 26th inst. at the Liverpool street Hotel, London, Mr C. W. per cent. per annum, free of income-tax, be declared and P ti 
: Prescott-Westcar presiding. apon the shares of the company.” — > 
: The eee (Mr Herbert Potter) having read the notice Mr Henry Wethered seconded the motion, which was a 
2 convening the meeting, a short discussion, unanimously agreed to. « and th 
The Chairman said : Gentlemen,—You will no doubt have A vote of thanks to the chairman, directors, managers; | 
noticed that this meeting is being held somewhat earlier than | staff of the bank terminated the proceedings. = 


—— 











UNION BANK OF AUSTRALIA, LIMITED. 


-vearly general meeting of the shareholders in the 
oe Seal of Lastvalie, Limited, was held, on the 23rd inst., 
ae offices, 71 Cornhill, London, Mr Arthur Flower (the 


iding. 
og ye (Mr Arthur C. Willis) having read the notice con- 


Wee Surman anid : Gentlemen,—First, to compare the figures 
f our present balance-sheet with those of six months ago, on 
th lines usually adopted at our meetings, you will notice that 
aes is an increase in deposits of £1,700,000 and a decrease in 
the advances of £250,000. This is a plain indication of the 
prosperous season at the present time being experienced in Aus- 
tralasia, and time will no doubt be required to assure the 
judicious employment there of the surplus funds here shown. 
Our expenses in this balance-sheet, you will notice, show a 
reduction of £2,000, and this is attributable to the net diminu- 
tion this half-year under the heads of rates and taxes and general 
expenses of the bank, and quite irrespective of salaries or any 
charges of the management. The whole of our liquid and 
readily available resources, as shown in the present balance- 
sheet, consisting of specie in hand and cash balances £ 3,665,000, 
bullion and advances on bullion £187,000, money at call and 
short notice in London £1,535,000, balance of remittances and 
drafts in transitu and bills receivable at London office 
3,788,000, and investments £1,605,000, amount in all to 
10,780,000, which, after deducting 41,000,000 for investments 
specially allotted to the bank’s reserve fund, represent some 
gs 3d in the £ of all our liabilities in London and the colonies, 
consisting of circulation, £483,000, bills payable £1,925,000, and 
deposits £18,683,000, amounting in all to £21,091,000. Our 
bank premises and property in the colonies in the present 
balance-sheet, after appropriation of £10,000 in these accounts, 
stand at £526,000, a reduction of £12,000 in the six months 
under review. I have not referred in any way to transference 
of resources from Australasia to London, because this is merely 
the usual fluctuation incidental to the period of the year to 
which these accounts refer. You will notice from our report 
that, since our last meeting in this room, the bank has opened 
certain new branches at several points—namely, one in New 
South Wales, one in Victoria, two in Queensland, one in Tas- 
mania, and two in New Zealand. In his recommendation of this 
policy, the general manager has no doubt been influenced by 
the course which is now being pursued by the Governments of 
various States with a view to ensuring closer settlement on the 
land, and I hope that this extension of interest may tend towards 
the reduction of the unduly large proportion of unemployed 
funds to which I have just alluded, and which is shown in our 
present accounts. I am glad to say that the present season in 
Australia, on which so much depends, is unusually favourable, 
and prices for wool and other produce are also most satisfac- 
tory. It would seem only reasonable to conclude that, as a 
result of the large increase of stock following on recent good 
seasons, the price of wool should show some falling off from the 
high level recently established, although at present there cer- 
tainly seems but faint indication of any such decline in values. 
You will notice in our accounts a further appropriation of 
£4,000 in aid of the bank’s guarantee and provident fund. 
When addressing you last July I hoped that our contribution in 
aid of this fund would have terminated by this time, but, while 
our actuary has not yet concluded his examination of the ac- 
counts at the end of the quinquennial period, he advises us that 
it would not be wise at the present time to cease this contribu- 
tion. It is therefore continued in the present accounts, pending 
the full quinquennial report on the position of the funds, which 
should before long be in our hands. It is a matter of much 
Satisfaction to the directors that the results of the half-year 
admit, while continuing our dividends at the rate of 10 per cent., 
: a further increase of £15,000 in our reserve fund, as well as a 
urther reduction of £10,000 in the amount at which bank pre- 
mises and property stand in our balance-sheet. I will now pro- 
pose that the report and accounts, now presented, be received 
and adopted. 
Mr William O. Gilchrist seconded the motion. 
rhe Chairman, in reply to Mr Hedges, said he would like to 
Same ae —— at a higher figure. He could quite 
iemmation oe shareholders wished to have the fullest 
tte — dle as to the prospects of the company, but it 
Gite. ts : in his province to prophesy or hold out expecta- 
a a uty being to deal with hard facts. _As far as he 
setltion ana there was every reason to be satisfied with the 
ames oa of the company. He considered the 
ae bunts extremely satisfactory, and he thought it would 
ind that the conditions of the country would be reflected 
in the future accounts. 
The resolution was then submitted to the meeting and unani- 
Mously agreed to. 
Pins Manager announced that the directors having declared a 
idend of £1 ¢s per share, free of income-tax, the warrants 
Would be posted on th ‘ 7 
G be on the 2sth inst. 

tation’ ous general meeting was then held to consider a reso- 
The ne new Articles of Association. _ ‘ 
atticles ee in moving the resolution, said that their 
tion of the oe been remodelled or reissued since the forma- 
and amended o , but they had from time to time been altered 
until it kad t to meet the changing circumstances of the time, 
culty to arriy “come@ Im some cases a matter of considerable diffi- 
the ts € at a clear understanding of the rules under which 
¢ bank was at present worki The obj f the di 

ad been, not the ; orking. e object of the directors 

» Hot the introduction of any new powers or any im- 
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portant alteration of those which existed, but the production of 
a plain and explicit statement of the powers under which the 
bank worked. 

Mr A. P. Blake seconded the motion, which was, after some 
discussion, adopted. 

The proceedings then terminated. 








EASTERN TELEGRAPH COMPANY, LIMITED. 


The sixty-eighth half-yearly general meeting of the share- 
holders in the Eastern Telegraph Company, Limited, was held 
on the 2sth inst., at Electra House, London, Sir John Wolfe 
Barry, K.C.B. (the chairman) presiding. : 

The secretary (Mr A. R. Hardie) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Although 
the accounts now submitted to you do not show such a large 
net profit as those for the corresponding period to March 31, 
1905, the result of the half-year’s working may, I think, be con- 
sidered satisfactory. Before moving the customary resolution 
for the adoption of the report and accounts, I will, as usual, 
make a few cursory remarks on some of the more important 
items contained therein. The gross income for the half-year 
amounted, in round figures, to £628,300, as against, for the cor- 
responding period, £676,200, or a decrease of £47,900. The 
most important reductions are in the receipts from India, China 
and Japan, South Africa, and Egypt. The decreases in the re- 
ceipts from India and Egypt are principally due to the reduc- 
tion of the tariff from 2s 6d to 2s per word in the former case, 
and from 1s 5d to 1s per word in the latter. These reductions 
only took effect from August 1, 1905, and we are now conse- 
quently comparing a full six months at the reduced tariff with the 
half-year which was not affected by the alteration in rate. I 
dealt very fully with the Indian section of traffic on the last occa- 
sion I had the pleasure of addressing you, when I stated that 
we might, perhaps, look forward to be to some extent recouped 
for the loss of revenue resulting from the reduction of tariff by 
the normal development of trade in the Indian Empire. I am 
glad to say that this traffic is, on the whole, showing an upward 
tendency, though, with fluctuations in the opposite direction, but 
I am afraid it will take some considerable time before the 
“standard” figure is again reached. We are, in the half-year 
under review, comparing our revenue from traffic with China 
and Japan with the abnormal revenue earned on that traffic 
during the war between Japan and Russia, and naturally the 
cessation of hostilities has caused a considerable reduction in 
Government and Press traffic. From the progressive tendencies, 
however, showing themselves in China, and the commercial 
activity which is bound to take place in Japan, we look forward 
to a growth of commercial traffic with these countries. Although 
the traffic with Egypt has increased since the reduction of tarwff 
in August last, it will, as in the case of India, take some con- 
siderable time before we are able to earn the same revenue 
that traffic before the reduction came 


as we derived from 

into force. The reduction in our earnings from South 
Africa is caused entirely by the diminution in  busi- 
ness. I am glad to say that the traffic with Aus- 


tralia has shown a substantial improvement, 
Associated Companies have continued to carry approximately 


the same proportion of the total traffic as they have done since: 


the opening of the opposition Government Pacific cable route, 
this company has participated in this general increase of busi- 
ness. It is satisfactory to note that the traffic exchanged with 
South America has for some time past shown considerable ex- 


pansion, and the boards of the Eastern and Western Companies. 


have decided to enlarge their cable-carrying capacity between 
Great Britain and St Vincent. We have considered this neces- 
sary for several reasons. We have also to provide against the 
competitive opposition of the Central and South American Com- 
pany, who have lately laid additional cables along the West 
Coast of South America. It has been decided to lay our new 
cables via Fayal, in the Azores, not only opening a new route 
by this means, but also enabling the Western Company to effect 
a junction with the Commercial Cable Company at Fayal for the 
more rapid interchange of traffic between North and South 
America. The Eastern Company will lay the section between 
Porthcurnow and Fayal, and the Western Company will lay that 
between Fayal and St Vincent. The expedition will leave London 
about August 3rd, and the cables should be laid and in working 
order by the end of that month or the beginning of September. 
With a view to improving the service to South Africa, it has been 
found advantageous to alter the system of working the West 
Coast route, and for this purpose arrangements were made to 
carry the cable into the Madeira station of the Western Tele- 
graph Company, who deal with the traffic over this line on our 
behalf. We have, therefore, now to bear a share of the expenses 
of that station, and from this fact a large proportion of the in- 
crease referred to is due. As a set-off against the increase under 
Abstract B, general expenses in London show a decrease of 
£1,500, while the expenses attending maintenance of cables are 
£8,000 less than they were in the corresponding half-year. There 
are various, though unimportant, variations in the different items 
of expenditure, some showing increases and some decreases, and 
the net result being, as before stated, an increase of £5,300. 
When I last addressed you, I intimated that the amount 
of £115,000, representing the balance of expenditure on new 
cables, would be written off during the current half-year. 
Effect has been given to this, and the sum named has been 
charged against the general reserve fund. This completes the 
outpayment for the new cables from Great Britain to the Cape. 
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and to Mauritius, &c., and is our contribution to the néw main 
sroute to Australia via South Africa. The large sum involved, 
about £2,000,000, has been met out of our reserve fund, and the 
financial operation has taken us seven years to complete. We 
could not have done this in so short a period had our traffic 
not been abnormally increased owing to the South African and 
the Russo-Japanese wars. The policy adopted by your directors 
of applying the reserve fund, from time to time, as necessity 
arises, in strengthening our system and so giving a better service 
to the public, enables us to deal with the increase of business 
“which we hope will accompany the important reductions of rates 
and the increasing development of the world’s commerce. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, and the payment of the dividend and bonus recom- 
“mended. 

Sir John Denison-Pender, K.C.M.G. (vice-chairman and 
managing director) seconded the motion, which was unanimously 
agreed to. 

A vote of thanks to the chairman and directors terminated the 
“proceedings. 























ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


The annual general meeting of the shareholders in the Anchor 
Line (Henderson Brothers), Limited, was held, on the 25th inst., 
‘at the Institute of Chartered Accountants, Moorgate-place, 
London, Mr Richard Henderson presiding. 

The secretary (Mr James Gardner) having read the notice con- 
vening the meeting, ; 

The Chairman said :—Gentlemen,—Twelve months ago, at the 
date of our annual meeting, freight business was very far from 
promising, although we had to report a marked improvement in 
the number of passengers carried and the passage money earned. 
Since that time there was, during last fall, quite a betterment for 
a few months in the export business from America, but un- 
fortunately this has again slackened off, and for some months 
now freights in the Atlantic have been very unremunerative. The 
crop prospects, however, are fairly good, and we are not without 
hopes that we shall see an improvement in the autumn, as we did 
last year. Passenger business has been brisk in all our trades 
during the last year, and I am glad to say that we have again 
secured a fair share of this traffic for the company. The Glas- 
gow-New York express service has been maintained with the 
greatest regularity. The Caledonia, which commenced running 
in the spring of 1905, has quite taken her place with the travelling 
public as one of the most popular vessels on the Atlantic. The 
Columbia, her sister ship, is also increasing in popularity all the 
time; and these two vessels, with the Furnessia and Astoria, 
have performed a remarkably regular service throughout the last 
year. The Indian trade, both outwards and homewards, I am 
sorry to say, has been very disappointing, and this applies alike 
to the Bombay and Calcutta services. Outward freight rates to 
both ports have been much demoralised by reason of differences 
~ between Continental and British interests, and although our 

company was in no way responsible for the dispute, we have 
been obliged to follow the lead set us and to lower our rates to 
meet the undue competition arising. Homeward cargoes both 
from Calcutta and Bombay have been unusually small in volume, 
and consequently yielding low rates, due to a short crop arising 
from an unfavourable monsoon. Our Indian passenger trade 
continues to develop, and we must just exercise patience and look 
forward to giving a better account of freights in this department 
by the time we meet again next year. The Mediterranean trade 
showed considerable improvement both in west-bound freights 
and passengers—particularly the latter—and also in east-bound 
freight earnings. East-bound passengers were somewhat fewer, 
+) however, due to the continued prosperity in the American labour 
market, and fewer people than usual desiring to come home to 
Italy for the winter in consequence. As you will see from the 
report, we have arranged still further to improve the character 
of our fleet by contracting for a new Indian passenger and cargo 
steamer, which we hope will start on her maiden trip to Bombay 
in November; and also by contracting for another Atlantic 
passenger and cargo steamer similar to the Columbia and Cale- 
donia, which have proved so successful. We hope the new 
steamer will be ready for work by the early spring. I may add 
that we have also disposed of four ef our older vessels. There 
is nothing special in the accounts and balance-sheet to draw 
your attention to, beyond the fact that, in spite of many adverse 












circumstances, our profits were £52,059 ahead of last year. The 
total amount at the credit of profit and loss account, including 


the sum brought forward from the previous year, is £150,048 gs, 


from which £116,854 4s 8d has to be deducted for debenture and 
preference interest, paid April 30th, and the depreciation for the 


year, thus leaving a disposable balance of £42,194 4s 4d. I 


beg, therefore, to move the following resolution, viz.: “That 


the report and accounts be adopted, that a dividend of 5 per cent. 


free of income-tax be declared upon the ordinary shares, and that | 


: Incidentally 
I may state that we carry forward a little over £22,000 more than 


£20,694 48 4d be carried forward to next account. 


we did last vear. 
Mr W. F. G. Anderson seconded the motion. 


_ Mr Hugh Mayberry said he had no question to ask, but he | of 
just wished to observe that so long as the company was so 
excellently managed as it had been there was little likelihood 


of many shareholders attending the meetings. The few pre 


sent could only express their appreciation of the satisfactorv 
way in which the undertaking continued to be managed and 
He could not understand how 
fi it was that other marine undertakings, although they provided ably, and the board had also been able to effect - 


always paid a steady dividend. 
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every luxury for passengers, such as wireless eee | 
not approach to within measurable dista; of th ld 
Line. The board seemed, through their cana * Me Anchor 
knowledge, to carry on the Anchor Line business with 
able steadiness, so far as the yielding of ¢iviae.s ma 
shareholders was concerned. He remembered tha: ... to the 
ago observations had been made as to the placin. me Years | 
for new ships for the company with Messrs. D. ; nd W Stray i 
son. It was apparent that the company was vcettur ender. | 
Messrs. Henderson the ships it wanted. He wae 2 00™ | 
wofild be excused for making those few observation. -_ he | 
the first occasion on which he had attended a meeting «fe 
shareholders, and it was not likely he would be eneeens of the | 
Therefore, he repeated that it was very satisfactiey ant 
such a report, and to see with what uniformity ye 
the dividends were earned. ; egutarity || 
The Chairman: On behalf of the board I beg to thank } i} 
Mayberry for his kindly remarks. I can assure him we Mr | 
continue to do our best in the interests of <he shareholier| 


of the company. I may remark that we have wirelece tele 
sy in order to | 


te.egtaphy, could f 


« 


OT Marine | 


Vidend 


and 
and 





graphy installed in our Atlantic passenger vesse! 
be thoroughly up to date. 

The resolution was then ‘submitted to the meeting 

: me meeting, and | 

unanimously agreed to. ? i 

The usual formal business having been disposed of, a vote || 
of thanks to the chairman and directors terminated the pro 
ceedings. 





SAMUEL ALLSOPP AND SONS, LIMITED. 


An extraordinary general meeting of the shareholders jp 
Samuel Allsopp and Sons, Limited, was held on the 2gth ing 
at the Cannon street Hotel, London, to consider a conditional 
agreement, dated June 5, 1906, and made between the company |) 
of the one part, and Mr Alfred Aylett Moore, on behalf of all 
company imtended to be incorporated under the name of the 
Burton Trust Company, Limited, of the other part, which agree. 
ment is subject, amongst other things therein mentioned, to the 
approval of the holders of the company’s 4 per cent. debenture 
stock and of the trustees for the holders of the company’s trust 
certificates, and provides for the acquisition of the undertakings |) 
and properties and assets of Thomas Salt and Co., Limited, as} 
described in the said agreement and the schedules therein rel 
ferred to, and for the purpose of authorising the board,to create }} 
and issue, in pursuance of the said agreement, a debenture, by} 
way of guarantee only, for the sum of £300,000, not bearing / 
interest, but ranking next after the existing issue of the com: 
pany’s 3% per cent. second debenture stock, and generally, in} 
order to perform or satisfy the obligations contained in the said} 
agreement and on the part of the company to be performed, to}} 
make all such arrangements and execute all such instruments, | 
and, notwithstanding the provisions of article 72 of the articles 
of association as amended, to create such charges as the direc- 
tors may deem necessary and expedient. Mr Charles J. Stewart 
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(the chairman) presided. ' 
The secretary (Mr J. Hartshorn) having read the notice con 


| 

vening the meeting, 

The Chairman said that the board were unanimous in recom} 
mending the acceptance by the shareholders of the propose 


i 
| 


now made for immediately acquiring trade and properties 
amounting, in round figures, to between £,1,500,000 and 
£1,750,000. When the present directors took office in July, 
1900, they found the company committed to very heavy liabilities 
in respect of various properties, and the general financial pos 
tion of the undertaking caused them grave anxiety. Their policy 
had been to realise such of those properties as they considered 
to be outside the scope of a brewery, with the result that they 
had wiped out liabilities of about £800,000. The decline 2) 
trade during the last few years had hit this company in two) 
ways. It had led to a reduction in the earnings of their pro-| 
perties, and, at the same time, it had accentuated the desire 0!) 
all local brewers to exclude Burton beer from their licensee | 
houses. This company’s opportunities of maintaining theit fee} 
trade were consequently greatly limited. It was in the Lond ny 
district where the Burton breweries had experienced the most 
serious difficulties. As to the provinces, he knew one of the|| 
principal towns in the eastern counties where, out of or 
of licensed houses, only seven were free to buy their beer where | 
they liked. 








It was this state of things which had brought about | 
the deficiency in their earnings shown in their balance-sheets 
Last year that deficiency was £41,000, and the question ars i 
| how their lost trade could be recovered. The company Wer | 


né ii 
large amount 0} 
arge 


| not in a position to acquire by purchase any + 


oe a ‘ag hitting them very | 
| trade, and the prevailing competition was Art 5 the direc: | 
hard, as it was nearly all other breweries. Therefore aie by 
ty of sec ITIMKs © H} 


| tors had been on the look out for an opportunity of * Hore 
some fusion of interests, a large block of trace — best || 
enable the company’s brewery to be worked to te “hasecial i 
advantage. As regarded the results of the present Ml 11 of. | 
year, he regretted to say that the sales had continued ‘here had 
and, as compared with those of the preceding vear decrease | 
been a decrease of about 7 per cent. [hat a I 
took place, to a large extent, in the ‘ast enibited all 
1905. Since Christmas the sales hac nile in the | 
decline equivalent to only 3 per cent. WN in the 
past month or two they had been practically the ay 3 sign 
- | corresponding period of 1905. That was evidenty to believ? | 
an improvement in trade, and he had every reat went hare 
that it was likely to continue. They would oo , 
cheaper hops, which should reduce their expen! 
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in working C° It was to an increased output, however, that 
they must mainly look for any improvement, and the scheme 
y et nosed afiorded them an opportunity for extending their 
now Prore properties of the two concerns to be taken over 
ae. ad oe nearly all freeholds or long leaseholds, and their 
; de last year, which was far from being a good period, 
ceountedl to 202,900 barrels, of which 70,000 were tied and 
32,000 were free. The whole of this barrelage could be brewed 
on their own premises without, practically, any additional plant, 
and with « nly a small increase In the manufacturing expenses. 
The price to be paid was to be provided in the shape of an 
annuity, terminable in something under 50 years, amounting to 
Of this sum, £70,000 was on account of interest and 
be applied to a sinking fund. The properties, 
oodwill, were of the value of £1,720,000, but for 
the purposes of the scheme that sum had been written down 
to £1,420,000. At the end of 47 or 48 years, by the operation of 
the sinking fund, those properties would belong to this com- 
any absolutely. It was estimated that the tied trade to be 
secured would represent an annual profit of £45,000, and there 
were rents, &c., which should bring in a further £23,000. In 
addition, there would be handed over to them about £200,000 
of what were more or less liquid assets, a large portion of which 
would be realised in the course of the first year ortwo. Interest 
on this £200,000, at § per cent., represented an extra £10,000, 
giving a total of £78,000, which more than covered the interest 
and the appropriations to the sinking fund. He had good hopes 
of their retaining a large part of the free-trade barrelage, but, in 
view of the possibility of losing some of it, they had only calcu- 
lated on a profit of 8s per barrel from that source. In explain- 
ing further details of the purchase consideration, he observed 
that they had undertaken to pay a dividend of 5 per cent. per 
annum on the 209,009 shares of the trust company, if their profits 
permitted of their doing so. That would require £10,000 a year, 
which would be payable out of any profits remaining when all 
the standing charges and interest had been met. In favour of 
the scheme, proxies had been received representing £230,000, 
and proxies for only £37,000 had been lodged against it. He 
thought that the arrangement was a proper solution of the 
situation. There was not enough trade to go round at the pre- 
sent time, and the best way to deal with that state of affairs was 
by a fusion of some of the undertakings doing the same kind of 
business. In conclusion, the Chairman moved the resolution. 
Mr J. F. Remnant, M.P., in seconding the motion, said he 
believed that the amalgamation would prove of considerable 
benefit to this company and that they would get a large volume 
of trade by it, which was so very necessary, and also some more 
working capital, which was also necessary. Ip his opinion, it 
would enable them to carry on their work with greater economy 
than they had been able to do with the small amount of trade 
they had been doing. Let them fill their brewery and the obvious 
eflect would be that they would be working at their best and 
cheapest. A great many criticisms of the scheme had been made 
but he had yet to find a scheme which, whem submitted to any 
large body of shareholders, was not open to criticism. In his 
short experience of Allsopp’s, he had found that the board had 
te hesitated to submit to the shareholders what they con- 
sidered for the benefit of the company, and they had always 
— ee ney and consideration. He had heard it said 
poem yA - amalgamation should be delayed, but his 
oe hat was th at it would be fatal to the scheme. Another 
m was that they were basing too much on the free trad 
that they would have 't » take over, but he would i : 
ample allowance had been 1 1 f 5 oe 
erlitchen sane nade for shrinkage. He would say 
Genk touee «i — eir customers well, and the customers 
es ee ae ; = if “so were to carry on the business 
the fren trade aan : - a they —_ to hold a large part of 
one point which the chasms Pie se ena isan 
ae ie eae is oe nana - not mentioned, and that was 
i detncees. er n thing or goodwill in taking over the 
opinion of those wh. = paying a reasonable price in the 
Mr Hugh Mayberry; who had ectok on nena race: 
advisory commitree oni a ay ad acted as chairman of the 
dinicmen had octn’ re — it __ quite clear, from what the 
pany was to take over See the scheme submitted the com- 
had said he believed the arraneen ene Coens, Lhe chairman 
| cas ea eo would ultimately work out 
Opinion, if the Allsopp Com a — begged to differ. 
Worked, and expenditure w pany were worked as it ought to be 
going on to the end . . ee beginning at Burton and 
ad ieberarene adh ney had an undertaking that could yet be 
Us—that was, if they kept away from two con- 
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down. That ~eey Se two concerns which were hopelessly going 
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£50,000 on evan £100,000 did not matter to the company, but 
in this competitive age the case was quite different. Referring 
to the investments of the company, he said he had never seen 
a list.of investments so thoroughly bad from a property point 
of view. With regard to the proposed amalgamation, he main- 
tained that the shareholders were at least entitled te have the 
accounts of the past year submitted and be able to examine them 
for themselves before they were asked to give a decision upon 
the matter, and he accordingly moved his amendment.: 

The Chairman remarked that the effect of the amendment 
would be to delay the consideration of the scheme until the 
accounts of the past year had been placed in the hands of the 
shareholders, but he would be obliged to take that as a negative 
to the scheme. It was essential that the matter should be dealt 
with promptly, or it would fall through. 

Mr J. Pope, a member of the advisory committee, seconded 
the amendment, but said that, personally, he was not at all 
opposed to the principle of amalgamation, considering that 
large economies in the manufactured article, in its distribution, 
and in the arrangements generally would thus be effected. It 
was, he thought, absurd to oppose the principle of amalgamation. 
When he was summoned to the meeting as a member of the 
corsvittee, he approached the question predisposed in favour 
of the scheme, but it was an extremely complex scheme, it »ook 
six or eight months to arrive at it, and it was absurd to think 
that in half-an-hour the committee could pronounce a definite 
opinion on its merits. What the majority of the committee did 
was to say that, assuming the figures placed before them were 
reliable, they would accept the principle of the scheme. He 
took it that it would be very unwise to show an unreasoning 
distrust of the proposals of the board, but that it would be still 
more foolish to show an unreasoning and blind confidence in 
them, or in any board. The past history of this company did 
not justify such a policy. 

Mr N. Husbands said he was a small stockholder, but repre- 
sented those who held a considerable interest in the company, 
and he wished to signify his disapproval of the scheme. He 
was of opinion that the terms set before the shareholders for 
taking over Salt’s and the Burton Brewery Company were far 
too generous, and it would not be to the interest of the Allsopp 
stockholders to enter into the proposed arrangement. 

Mr J. H. Kettell, a member of the advisory committee, said 
he thought that, having regard to the information which had 
been given, it must be agreed that the price they were to pay 
for the businesses proposed to be acquired was a reasonable 
one. They were buying properties which it would take them 
48 years to pay for, and they could not expect to acquire any- 
thing on those conditions without dealing fairly with the owners. 

Mr D. Jackson, another member of the advisory committee, 
said that the majority of the members of the committee, after 
hearing a full explanation of the scheme from the chairman, 
agreed that it was one which should be accepted, and which 
would probably save this company from disaster. 

After further discussion, the resolution was submitted to the 
meeting, and carried bv a large majority. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 














EDMUNDSONS’ ELECTRICITY CORPORATION, LIMITED, 


The ninth annual general meeting of the shareholders in 
Edmundsons’ Electricity Corporation, Limited, was held on the 
23rd inst at the Westminster Palace Hotel, London, Mr Henry 
Wolfenden (the chairman and joint managing director) presiding. 

The secretary (Mr'G. W. Jeffery) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: It is unfor- 
tunate that on my first appearance before you in my new capacity 
it falls to my lot to propose a reduced dividend on the ordinary 
shares, but I do not think any alarm need be felt at this reduc- 
tion. It is unpleasant, of course, but the reason for it at the 
present .time is obvious. The net trading profit for the year 
ending March 31, 1906, is £27,709, as against £38,618 in the 
preceding year, a falling off of £10,909. This contrasts with 
£12,000, the sum by which the dividend ts reduced. The reason 
for the decrease in net trading profit is that less capital has been 
spent during the year on installation or promotion account, as 
I may term it, the reduction of expenditure under this head 
being £150,517, as compared with the preceding year. A further 
diminution of expenditure under this head will be shown this 
year, but, of course, our financial position becomes thereby 
strengthened. On the other haz.d, the interest and dividends re- 
ceivable from our investments have increased by £2,078 only, 
a very disappointing position so far, and it may naturally be 
asked how it comes about that with increased investments of 
£132,509, and with a transfer in addition from non-dividend 
earning to dividend-earning stage of about £39,000, so small 
an increase in interest and dividends should result. The ex- 
planations are various. We know that whatever may be the 
state of trade now, business generally was not brilliant in the 
early part of our financial year under review. Economy was 
undoubtedly practised by users of current for lighting, and this 
was continued throughout the year. We think we see evidences 
now of an improved demand. Another explanation is that, 
acting upon optimistic views, our expert advisers may have re- 
commended the outlay in the past of capital in some instances 
in excess or advance of what has proved to be the requirements 
so far, but that, we hope, will largely correct itself in time. 
Whilst our stations at work generally show progressive results 
tor the year, one of them—Guernsey—has slightly retrograded to 
the extent of about £500 of income to us, notwithstanding that 
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account. Hamilton, also—one of the local authorities—has not 
done so well as in 1904. On the other hand, £25,000 has been 
invested in the Inverness undertaking, and is included in the 
dividend-earning class, because it forms part of the North of 
Scotland capital, which is already earning dividend; but, as a| 
matter of fact, Inverness contributed scarcely any profit to the 
parent undertaking, owing to the fact that it commenced to | 
generate only in May, 1905. In other words, there is a larger | 
capital said to be earning dividend, but without practically any | 
increase in the sum to be divided. In like manner the Scar- | 
borough investment shows an increase of nearly £12,000, with 
an increase of income to us of {189 only. At the foot of the} 
schedule of investments and advances which was enclosed with 
the balance-sheet a figure is shown of £398,474, which was not | 
at March 31st last earning anything. This figure, which equals 
practically the whole of our ordinary share capital, is made up 
mainly of our holdings in the following companies, namely :— 
Lancashire Power Company, Ramsgate Supply Company, Urban 
Electric Supply Company, Alderley Supply Company, and Isle 
of Wight Supply Company; and I need hardly point out that 
every 1 per cent. which the total amount may yield in the 
future is equivalent to 1 per cent. on our ordinary share capital. 
We have considerable hopes for the future of these companies. 
As to the immediate future, we feel that our concern needs rest, 
and we intend to confine ourselves to developing our existing 
undertakings, and bringing them to a remunerative state, limiting 
capital expenditure as far as possible, consistent with the proper 
carrying on of the business. Turning to the balance-sheet, the 
assets side shows that investments and advances, less reserves, 
have increased by £132,509, after bringing into account the 
£27,803 Local Authorities previously alluded to; and stocks 
have increased by £2,252, whilst sundry debtors are down by 
£61,323, and outlay on works in progress £23,417. On the 
liabilities side there is no change in the share capital; but the 
debenture debt is increased by £34,450, in addition to £41,810 
calls on debenture stock paid in advance. During the year 

105,000 of debenture stock has been allotted. On March 31st 

28,740 remained to be received on this account. Including 
the balance brought forward from last year, there is a disposable 
sum of £59,173, out of which it is proposed to place to reserve 
fund £3,962, which, with £1,037 premiums on new issues, less 
expenses, will make that fund £95,000, to pay a balance dividend 
at the rate of 3 per cent. per annum, thus making 4 per cent. in 
the year, and to carry out £15,211, or £204 more than was 
brought in. In thus allocating the profits of the year, your 
directors regret the necessity of asking the ordinary shareholders | 
to forego a portion of the dividend they have been receiving in 
recent years ; but they do so feeling that the best interests of the 
company are being served thereby. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr W. R. Davis seconded the motion. 

The Chairman, in'reply to Mr Pim, said that they had in- 
vested £79,000 in the Lancashire Power scheme, and he thought 
that the total amount of their investment in it would probably 
reach £100,000. He had every faith in the future of that under- 
taking. In reply to another shareholder, the Chairman stated 
that he, personally, had not sold any of his shares, nor, so far 
as he knew, had any information leaked out from the office 
which would have led others to sell. 

_ After further discussion, the resolution was submitted to the 


meeting, and adopted, and the usual formal business terminated 
the proceedings. 





RAPHAEL TUCK AND SONS, LIMITED. 


The fifth annual general meeting of the shareholders in 
Raphael Tuck and Sons, Limited, was held on the 23rd inst. 
at Salisbury House, London, Mr Adolph Tuck (the chairman) 
presiding. 

The secretary (Mr J. W. Bretherton) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: It seems to 
me that it would not be inappropriate if I were to take this 
opportunity to compare this, our first cycle of five years, with 
the results of the last five years of the old private company, 
particulars of which were given in the prospectus. The total 
profits realised during the last five years of the business previous 
to its being taken over by the present company amounted to 
£192,741 os 7d, or a yearly average of £38,548 4s 1d, each year 
exhibiting an increase in the profits. The profits for the five 
years from May 1, 1901, to April 30 of this year are 
£250,744 38 10d, equalling half the capital of the company, and 
giving an average of £50,144 12s od, an advance of £11,596 8s 8d 
per annum, representing an excess of upwards of 30 per cent. 
over the previous five years’ profits. This result is highly 
gratifying, and added to the fact that here again each year has 
shown its regular increase over its predecessor, and that the 
last of these years proves no exception to the rule, we may 
fairly claim this as representative of a healthy state of affairs. 
The fluctuations of the various departments contributing to the 
yearly profit total have been comparatively trifling all along, 
proving not only the continued soundness of the business as 
a whole, but of every one of its component parts. Reverting 
to these varied elements, I start with the premier departments, 
which embraces Christmas and New Year cards, with its kindred 
branches of birthday cards, Easter cards, text cards, and the 
like. The popularity of our delightful greeting missives with 
all sections of the public shows no sign of diminution. With 
regard to picture postcards, one of the most popular of all the 
departments of the company, at no time have Tuck’s postcards 
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by the grafting upon it of an important se: tion of the a, 7 
ot one of the leading publishers of photogravures anq _ ae { Sa 
who has announced his retirement from the trade akc s, * 
whose plates, prints, and copyrights, enjoying a enka” of 
regular demand, including a number of valuable artists’ » ane 
we have acquired. With regard to the calendars and ink avin 
partment, the collection for the coming season js stulaese - 
all sides to be little short of perfection. The art novelty den = T 
ment is singularly fortunate this year in two most excellent addi T 
tions amongst its range of new issues. One of these is q = : 
of highly original, beautifully printed half- -” 












e u 1 masks for Christmas 
and merry parties, of which we introduced a smal] trial line 


with great success last November, a much more ambitious col 
lection being issued by us for the coming season, with gratifving 
results. The second no less important novelty is a series < 
** Active Animals,”’ which, by an ingenious, yet simple, patented 
device makes the joints of the animals movable, this enablip 
the smallest youngster to arrange and place them in all ecets 
of natural and unnatural positions. Heavy orders have already 
been booked for these mechanical animals, of which we ars 
bringing out an extensive series at a popular price. There 
remains our advertising and showcard department, and in cop. 
nection with this promising branch of our business I should like 
to say that it is capable of important and profitable expansion 
whenever the necessary time can be devote. dy us for this 
purpose. In connection with the establishment of a 
separate branch of this company in Berlin, a separate 
limited company, registered under the laws of the German 
Empire, has recently been formed. This explains the item 
in the balance-sheet, “Shares in Printing and Publishing 
Companies, including Raphael Tuck and Sons, Limited, Berlin 
Branch,” standing at a total of £16,856 8s 3d. Gratifying 
notices on the productions of this company by every section of 
the home and colonial Press have appeared in their thousands, 
The reputation enjoyed by the publications of the company in 
the colonies and the constant steady demand from there has 
been a feature of our business for years. I am glad to reporta 
considerable increase during the past twelve months in this 
colonial demand for almost all our productions, particularly as 
jn the face of the marked growth in their population it bodes 
well for our prospects in the future. Speaking roughly, the 
figures in the balance-sheet denote that you have at your dis 
posal available liquid assets of considerably over £50,000 in 
excess of the actual requirements necessary to carry on the 
business; a fairly strong position this, and one which would 
enable your directors to take advantage of any favourable 
opportunity that presented itself to add to the earning power of 
the business. The year’s profits, the largest yet made in the 
history of the company, amount to £51,843 18s 6d. To this 
has to be added the amount of £3,470 16s 9d brought forward 
from last year, making a total of £55,314 15s 3d. Your directors 
propose the payment of a dividend of 10 per cent. for the last 
half-year on the ordinary shares, making 8 per cent. for the 
year, which will absorb £12,500, to transfer another £5,000 
to special dividend reserve and £10,000 to general reserve, and 
to carry forward to next year 43,064 15s 3d. Your reserves, 
accumulated during the five years of the existence of the com- 
pany (which were originally estimated to produce £4,630 48 sd 
annually, or a total for the five years of £23,151), will thus 
stand at the satisfactory figure of £67,714 5s 11d. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Sir A. Conan Doyle seconded the motion, which was unanr 
mously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 
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SAVINGS’ BANKS RETURN. 
THE following is the monthly return showing the 
amount received from, and paid to, Trustee Savings 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended July 21, 1906 :— 
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| Total Amount | Total Amous 
ived by the | _ Paid by the 
Poommialonets. Commissioners. 
ienienniihatintitaes ~- a a 
TrUsTEE Savinos’ BANKs:— cee | Ss | 8 
In money and interest credited..... eoese! 57,387 4 4 172,359 2 
For stock sold or purchased for the) 20,312 13 6 
Savings’ Bank Investment Account... .| 10,337 6 7 ’ 
Transfer certificates to and from Savin 8) 1,288 12 8 
Banks and Post Office Savings’ 8| 2,875 16 7 | F — 
DR ciniccisisetiabniee ves.| 70600 7 6 | 198960 8D 
| i 
Post Orrice Savines’ BANKs :— 5 oo 0 0 I 
= money ene batevest credited. *seceues | 1,033,238 16 1 198 ; 
or stock sold or purcha: or the) 9 
Savings’ Bank Investment Account....| 80,517 9 5 240,268 
Transfer certificates to and from Savings’ | 2 8 2,875 16 7 
Banks and Post Office Savings’ Banks} 1,286 "| — 
ith iat deenedsiniad veceeee| 24150019 0 | SI6 
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‘At Corre na. At Correspond- 
| AtJuly 21, ing Period Last ing Period Last 
Month. | Year. 





Foral amount at the credit of: z s da £ — ‘ a 
The fund for the Banks or wanes 3-3 sii: a i ai ai 


Savings pemaapen 4 goes pass 
The Post Office 154,924,650 2 7 154,245,750 9 6 150,457,100 1 10 





Banks Fund.....++++++++- 34,9. Rell 
Total ..recceeeee 207,448,840 4 10 206,893,300 13 1 202,565,045 8 5 

_ siege eaat ad | 

favincs’ Bank INVESTMENT) 

UNT:— | 

a rotal amount of stock held 
for depositors In— 5 ae 

F ks ..| 2,340,063 4 7 2,330,08717 0 2,310,539 

ny hey Banks 18,387,741 6 5 18,228,194 2 7 17,553,384 19 4 
Total .....eeeeeee 20,727,804 11 O 20,558,281 19 7' 19,863,924 10 9 
ACCUMULATION OF DIVIDENDS ON CONSOLS, £2 10s 


“ENT. ANNUITIES, AND LOCAL LOANS (3 per cent.) 
—- STOCK. 
Return showing the amount of Stock, the DIvIDENDs on 
which, at the request of the Proprietors, are received each 
Quarter by the BANK OF ENGLAND, invested and added to the 


CAPITAL. 

[The receipt and investment by the Bank of England does not 
take place until the first day of the month after that in which the 
Dividends are due. A Proprietor will thus have the opportunity of 
taking any particular Dividend in person, without thereby re- 
voking his request as regards future Dividends.] 
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| At Corresponding | At Corresponding 
| On July 5, 1906. | Period Last Quarter. Period Last Year. 














Name of _ 5 a ta ae ae ree See : 
Cock. No. of Amount of |No. of! Amount of |No. of} Amount of 
Accts,| Stock.  |Accts. Stock.  /Accts. Stock. 
eT ee ee oe ee ae 
Consols......| 6,660 | 1,350,587 0 8 6,625 | 1,548,491 5 0 6,571 | 1,319,737 13 5 
1 An- | j | 
a 465 | 90,794 15 9, 482 92,787 1 3 513; 9894716 3 
Local Loans | | : | 
Stock(£3%) | 97,453.11 10 438: 914,945 210° 4351 9631015 g 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





. — REcEIPTs.-—— ,—— RECEIPTS, —— 
| Estimate |Apl. 1,06, Apl.1,'05,) Week Week 
to 

















| forthe | to | Ending | Ending 
| Year July 21, | July 22, | July 21, | July 22, 
1906-7. | 1906. | 1905. 1906. 1905. 
| 
Balances in Exchequer | & £ | £ | z z 
Ist April :— 
Bank of England ......) «. | 9,334,212) 6,352,909)... ” 
Bank of Ireland........ os 1,117,275 1,077,369) ae re 
. | 10,451,487) 7,430,278: ee : 
REVENUE 
£ £ £ | £ | £ 
SD sidsnedacennsscasds 10,347,003 10,335,000 626,000! 725,000 
SR ee ctcdkes are ..| 30,200, 8,722,000 8,834,000; 1,011,000) 989,000 
Estate, &c., Duties 4,909,000 4,380,000 517,000, 278,000 
Sci digs vbuaancdiaedl 2,328,000 2,381,000;  123,000| 14 
Land Tax and House Duty} 2,650,000} 33,000 390,000) es es 
Property and Income Tax. .| 31,500,000! 4,526,000 4,533,000) 90,000; 90,000 
ST susan vnenvesiees | 17,395,000} 4,430,000 4,260,000! 130,000; 110,000 
Telegraph Service --| 4,350,000} 1,340,000 1,270,000! 180,000) 170,000 
Geb LAME ooo. ccscccccs | 480,000) 150,000 140,000) 40,000) ee 
Receipts from Suez Canal! | | 
Shares and Sundry Loans| 1,100,000} 677,842 674,573 ea a 
Miscellaneous ............ | 1,500,000!  €03,C02 503,762, 55,046 oe 
"Revenue paid into the ~— | nena eee eae 
Oxchequer ........ |142,755,000} 38,363,744 37,701,335 2,772,046) 2.504,000 


Total, including Balance .. ee 48,815,231 45,131,613 
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EXPENDITURE AND OTHER ISSUES. 





Total Issues out of the Exchequer 














Estimate! tomeet Paymentsfrom 
for the : ' _--~—IssvEs.—~ 
Year Apl.1,'06, Apl.1,'05,, Week , Week 
, 1906-7. to to | Ending | Ending 
j July 21, , July 22,/} July 21, | July 22, 
‘ 1906. | 1905. | 1906. 1905. _ | 
at £ £ £ | £ £ 
National Debt Services ....| 28,500,000 11,496,912, 11,466,813 62,214 ee 
Other Consolidated Fund 
Services ...... dbisusivcel 1,685,000! 679,635, 659,525 179,547 oe 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund ..| 1,160,000, 232,492, —- 232,175 es - 
Supply Services ............ 111,075,000) 28,874,645, 30,511,122 1.432.000 1,937,000 
Expenditure ...... 142,421,000: 41,283,687. 42,869,635 1,673,761. 1,937,000 
OTHER ISSUES. | | 
For Advances for Bullion..! oe 550,000' 220,000 ee oe 
For Advances for Interest on, { 
Exchequer Bonds under! 
the Capital Expenditure | 
(Money) Act, 1904 ...... ‘a 90,000) 90,000 ou eo 
For Treasury Bills (net! | | 
ON ccicisexcevstccesl os e- | 1,760,000 =e oe 
Under Telegraph Acts, 1892) { } 
DE add vncdaducnneas ea 300,000: 300,000 eo | ee 
Under Naval Works Acts, | } 
eT I a xecadecvencd« 6a {+  972,0C0! 940,000 o | ee 
Under Military Works Acts, 
SPORTED onsdcccascnces ae a lO 
Under Land Registry (New \ 
Buildings) Act, 1900 ...... i aa a 23,000 eae aa 
Under Public Buildings | | 
Bxpenses Act, 1903 ...... ue 25,000, 105,000 ee oe 
Under Public Offices Site} { | | 
(Dublin) Act, 1903........ oe } 10,000) os ee | ee 
Under Cunard Agreement j | 
(Money) Act, 1904 ........ ue 354,219; 135,000 os ee 
Surplus Revenue 1905-6; | 
applied to reduce Debt . és | 1,000,000) ee ee ee 
Deficiency Advances repaid — 1,000,000, w. =| ee aed 
| | 45,584,906; 46,782,635 1,673,761) 1,937,000 
Balance in Exchequer :— } \Inc.orDec for Week 
Bank of England ...... ‘ 6,028,723 + | + 1006000 
Bank of Ireland........ a 621,716,  665,255|+ 1 + 11,000 
Treasury; July 24,1906. ..' .. 5,830,325 6,693,978) + 1,098,285| + 1017C00 
TERMS OF SUBSCRIPTION 
PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 108; Half-yearly, 20s; Yearly, 40s 
Cheques and Post-ofice Orders to be made tayable to the Proprietors of 
the EccNomIsT. 
Colonies and Abroad, {2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nic, 
of MessrsGalignani. Paris: 224 Rue de Rivoli; Nice: 8, Avenue 
Masséna. New York: International News Co,, Duane street. 
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Head (1, North John 8t., LIVERPOOL. 
INSURANCE omen’ {3s Lombard St., LONDON. 


COMPANY. —— 


sree, irs. |Total Funds - 213,803,187. 


ROCK LIFE ASSURANCE | 
COMPANY. 
ESTABLISHED 1806. 
CENTENARY YEAR, 1905-1906. 
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WEALTH—SECURITY—STABILITY, 
Paid in Claims upwards of os oe £12,533,000 
Provision for Old-Age Pensions. 














. eee Ph aaee a | = 
Under Telegraph Acts, i892) | S000 700,00 «| | ANNUITIES—SINKING FUND POLICIES—ACCIDENT— 
08 aii ee +» | 300,000 100,000) ee oe BURGLARY—FIDELITY INSURANCE. 
lt to 1902 Meabasioanas ae. & Cee 1 | os Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 
Bem | al | OW OuIDOE STREET, L 
Under Military Works Acts; =" ait ce 7 Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
pee MOLSON ones icoe cous] oe | ae 410,408}. | le. ROBER™ STIRLING, Secretary. GEORGE S. CRISFORD, Actuary, 
Buildings) Act,1900....| ,, | / 33,000 | en ee 
Under Public Buildings| prs big ey x 
_“xpenses Act, 1903 ....., ee | 
eo | mm ort ee The Bankers’ Gazette 
(ublin) Act, 1903 ........ | é< } 
By — of Exchequer | ’ aye sera he S ai . 
$:— | | — 
oe the Finance Act, — 
4 __ Rosaiieenmosiien ake Fa 7,395,000; .. | 4 
Temporary “Advances; ”“de al | _ “00! BANK RETURNS AND MONEY MARKET. 
J sevccesescevecosee anit AME soot Pine -) Bam ig 
‘Revame scoscscssccsz: s+ | S415,281 SSAT6 61S —2,772/0%6) 2,954,000 BANK OF ENGLAND. 
a ae ito «the i " : : 
Scene ee “s 142,755,000, 38,363,744 37,701,335 oe *- saeeceres oe Se shemdaen oehe cane means 
Taxation ‘Aeeounte, he = | | | | ew , . ° 
ruses pao sdeiibiian aes | 165,000, 53,429 48555 tit. a ISSUE DEPARTMENT 
Btate, dc. Duieg 5,321,000 1,068,689 1,080,851 419,000 366,000 £ ' £ 
Total oo, ypeemee 101-895 _1.386,839'__ 99,000) _ 55,000 4 Go debt.... 11,015,1 
apes Tel «2 soerseesees 9,835,000 2,527.01] 2.516.245 518,000 » 421,000 | Notes issued........ 54,292,735 Government debt.... 11,015,100 
P edine pavenue, ee yee —— one Other securities .... 7,434,900 
m *ayment i quniivagaetndetecomis 
Local "Taxation  Ae- j 75%890.000 40,800,755, 40,237,580 a 2,925,000 or ee AEE 
Seite ade 54,292,7 735 
a = = | 
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BANKING DEPARTMENT. 


& £ 

Proprietors’ capital .. 14,553,000 Government _securi- 
Ress ..cccccessscse 3,490,900) tie .....eeecccees 15,977,133 
Public deposits* .... 9,751,889 Other securities .... 29,755,370 
Other deposits ...... 43,575,576) Notes ......+e++-+e+ 24,340,020 
Seven-day and other Gold and silver coin 1,346,989 
BEE. . cncces scence __ 68,147 lS aed 
71,419,512 71,419,512 
*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 

Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 





Dated, July 26, 1906. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. ane 
£ 

Circulation (excluding 7-day and other bills}.... 45,160 ..0. e+e 
Public deposits......... padecece butedas cn vepeocere 687,610 ceccccce 
Other deposits ........ AEE. — ata 
PE END resccc0 00+ peennbandbens 960162 evececce oe 
OPher BCCUrItieS 2... cece ecco eee ceceeeeesenenes ° . eencscce ee 
— bosons sasneela Soabbiebsebabayeboresesoons iss nessbea, De 

GO cccce Co vscccvccevesooeooce Serescccovecnceoese oveccece ee 
TROBBEVO cccccccccccccsccccsccccccccsonccoscccces na Oe fF 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended July 25, 1906 :— 





pe Sig 

Gold Cireudetion Securities, Ses 

: in from aiiilines in BS ig 

Date. Coin and Abroad or (excluding Deposits Banking Reserve. 24 4 

Bullion. Bank Post pa 

| out for Bills) Depart- 25 

Export. r ment. 28 Z 

paadapeniegitnt er ciitneninamsh iometpiaiianeennt ‘ = 

196.  £ £ £ £ £ £ %_|Jo 
May  2'32,504,720, 406,000 out 29,062,450 56,410,368 52,371,651 21,822,270) 387 

9 31,242,165'1,117,000 out 28,811,750 52,995,563 49,974,197/20,880,415, 39%'— 

16) $1,601,725) 723,000 in) 28,664,440 51,512,392) 48,020,811 21,387,285) ‘atl 

23'33,360,349, 505,000 in 28,623,070 52,451,875 47,211,447'23,187.279| 444 — 

30!33, / 489,000 in 28,945,645 52,726,438) 47,460,532/23,176,677, 434 — 


June 633,£65,371 721,000 in 


28,990,150 53,162,469\ 48,018,305) 23,025,221, 433 — 
13 34,767,926! 632,000 in 


28,633,740 51,791,173 45,102,576 24,584,186 478 a 
5A,258 


20 37,173,152 1,593,000 in 28,955,115 54,258,904 45,520,458 26,668,037 49 34 
27 37,567,502) 505,000 in 269,470 56,047,972) 47,340,591) 26,648,032 474 — 
July _ 436,799,509 291,000 in 30,280,620 60,462,714 


53,524,328 24,968,889) = - 

30,069,415 53,067,742 45,385,576 25,746,550 48 
29,907,555 52,542,521 44,773,541/25,874,437 494 — 
29.952,715 53,307,465. 45,732,503'25,687,009 484 — 


11 37,365,968 982,000 in 
18 37,331,992) 19,000 in 
___ 25157, 189,724"_ 265,000 _in! 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date | July 22, July 29, July 27, 
with the present week. 896. {| 1903. 1904. 


July 26, | July 25, 
| 1905, 1906. 





} 


Circulation (excluding! 


£ £ £ £ £ 

Bank post bills) ........, 27,295,010; 29,827,315, 29,014,295) 29,985,825! 29,952,715 
Public deposits .......... | %€ , 6,936,738, 8,411,096 10,730,591 9,731,889 
Other deposits............| 55,711,141, 42,320,773) 42,500,598) 43,598,277 43,575,576 
Government securities. ...) 14,960;281, 15,342,840 15,703,766 16,752,444) 15,977,133 
Other securities .......... 28,672,417, 27,603,085: 29,185,113, 29,108,648, 29,755,370 
Reserve of notes and coin, 37,755,433, 24,405,956, 24,104,310, 25,485,585. 25,687,009 
Coin and bullion..........| 48,250,443, 36,058,271; 34,668,605 38,021,410 37,189,724 
Proportion of reserve to, | | 

Oe 594% 494% 472% 488%, 484% 
Bank rate of discount .... 2% 5% | 3% 24% 34% 
Marketrate, 3 months’ bills g |} 2 3 ¢ {| & 
Price of Consols* ........| l3y, | 91yh |  88¢k 05 | 877% 
Price of silver ptroz ... 3lad | 253d | 264d 27nd Bard 
Average price of wheat....) 24s 24 28s 7d 


. | 27s 7a 32s 2d Ws 3 
Exchange on Paris (short), 25.133-18}) 25.124-174 25.25-283  25.153-163) 25.15-174 
— Amsterdam (short) 1219-23) 12.1912 | 12.12-23 122318 ; 
— Hamburg (3 months) 20.51-55 | 20.56-60 | 20.62-€6 | 20.58-62 : 
Ciearing-house return ... . 142,726,000: 195,169,000' 172,859,000 183,998,006 204,587.000 


* New 2} per Cents.—Goschens, 


The amount ot the ‘other deposits '’ compared with the “other 
securities,” showed in 1896 an excess of £27,038,724, and in 
1903 an excess of £14,712,088, in 1904 an excess of £13,315,485, 
and in 1905 an excess of £14,489,629. 
of £13,820,206. 

At the corresponding period in 1903 the Bank rate was 3 per 
cent., and there was pressure for money at the end of the 
month, short loans being quoted 2 to 214 per cent. 


In 1906 there is an excess 


g The pres- 
sure was understood to be temporary, but discount rates hard- 
ened slightly, the terms for best three months’ bills being 214 
to 2;% per cent. y 

At this time in 1904 the Bank rate was 3 per cent. The 
market ran very short of funds at the end of the month, and 
took a large amount from the Bank. The pressure had some 
effect on the discount market, the rate for best three months’ 
bills hardening to 2}§ per cent. The Stock Exchange was 
depressed on fears of complications arising out of the Russian 
seizures of neutral shipping. 


In rgos the Bank rate was 214 per cent., and the market 
was in an easy condition, as although the end of the month was 
best three months’ bills were 13; to 113 per cent. Stock Exchange 


best three months’ bills were 13; to 1}3 per cent. Stock Exchange 
business was quiet, but prices were firm. 


— — 
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THE ECONOMIST. 


[July 23, 190g 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns sh 
of bills and cheques cleared at the Saahare’ ow the amoung: | 


: t Clearing- 
Special days are given separately, together with the total om 





| 
| 



































or decrease to date in each case :— Crease 
ee ee | Country ee. i 
Weeks Ending | Town Clearing. Clearing, Total 
De to May 30 4,914.543,000 A) ee 
January to May 30 .... (543, 411,705,000 
as.” Se cadsaaiones 251,148,000 16,531,000 “gpraahaan | 
BD 66000seerer ees 183,800,000 18,747,000 202:547'090 } 
ih cssiaauicdeaid oe 229,518,000 19,817,000 | 2493 || 
EF cenbcacnescese 179,166,000 17,035,000 196.201 | 
July i ace nee | 304,786,000 20,092,000 -34'g 

ASSL] aesse5;000 | 23,260,000 age | 

i si einissipieadd 235,627,000 21,443.000 2ST ond ogp 
ee ee 186,480,000 18,107,000 ou ser 

Se 

Total, 1906 ...... een .« 6 689,633,000 566,737,000  7,256370a0" 
Corresponding total 1905 ::/ _6431,975,000 525,030 gaara | 
Increase or Decrease in { + 257,658,000 | + 43,641,000 + "3.299 900 
1906 ...eseeeee eovces = 400% _= 838% = 433 % 
Gross total in 1905 ........ 11,355,250,000 | 932,685,000 1228793500 

Bbcatonecscae v22.| ” 9{677!988,000 | — 886.208/000_10'sev aria 

Increase or Decrease in { + 1,677.262,000 = + 46,376,000 + 1,743,/38,.000 
1905 . reseesseseseeeee CO AT33 % i= 53 % 's 1632 % 


Speciat Days. 
———__—____-——— dicho 


Stock Exchange Pay Days. | 


Consols Pay Days. | ~ Wonsihs ” of the 





onth, | 
Date. £ Date. £ Date,  . 
1906. | 1905, 1905, 
Jan. Ito Mar.9 —447,030,000,Dec. 1 —56,535,000.Dec. 4 57,4400 | 
Mar, 28.......+ ee ,00C; . | 1906. 
n-albnanetedes 83,545.000\Jan. 4 53,923,000Jan. 4 s3g230n | 
indeed 75,840,000/Feb. 1  54,986,000/*Feb. 3 3251500 | 
May ll...... 91,626,000/Mar, 1 $1,462,000 "Mar. 3 3862000 | 
Bhccesecencs 89,631,000/April 4 60,005,000\April 4 — 60,005,000 || 
June 14.......06. 65,180,000|May 4 55,291,000 May 4 55,291,000 
BB. secescces 77,829,000|\June 1 54,305,000/tJune 5 53,175,000 
July 12...ccccces 72,102,000\July 4 52,428,000\ July 4 52,428,000 | 
Total, 1906 ...... 1,089,590,000, .. | $82,400,009 .. 45,499,000 | 
Corresponding | j H 
total, 1905....| | 1,120,777.000}_ .. 390,260,000... | 275,049,000 | 
Inc. or Dec. { — 31,187,000, .. — 7,860,000; .. '+ 70,450,000 || 
in 1906 ....(|= 2°78% ee = 201% ee = 2562% 
Gross totalin 1905  2,070,622000 .. 638,783,000' .. 497,070,000 
MPG EES? cencctes 597,160,C00) 445,281,000 
inc. or — + 534,036,000 .. + 41,623,000, + 51,789,000 | 
inl coon i= "15% | = 697% = 1163% 


* The “fourth” fellon Sunday. + The “fourth ” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
ri ; 1906. , 1905. 


MANCHESTER— £ | £ £ % | 
Jan. 1 to July 14....../156,683,900 140,908,000 +15775900 1119 , 
Week ending July 21..! 5,404,700, 4,840,000 + 564,700 116 | 


1 Ine. or Der. |} 


—- ee 





aes Ba 


Total to date .... 162,088,600 145,748,000 +16340600 1121 | 


—_—_—— — — ——— 


LIVERPOOL— 


| 
Jan. 1 to July 14......|105,641,800 104,850,400 + 791,400 075 | 
Week ending July 21..! 2,725,400, 3,723,800 — 998,400 2641 | 





Total to date...... 108,367,200 108,574,200 — 207,000 019) 
BIRMINGHAM— | | 
Jan. 1 to July 14......, 31,914,700, 30,351,700 +1,583,000 $21 | 
Week ending July 21... 940,800 988,600 47,800 | 
Total to date......| 32,855,500 31,320,300 +1,535,200 490) 
NEWCASTLE-ON-TYNE— | | 


Jan. 1 to July 14* ....| 28,717,200, 39,521,000 10803800 ne | 
Week ending July 21... 958,800, 875,800 + 83, 


Total to date......| 29,676,000, 40,396,800 —10720800 2653 | 





BRISTOL— | seul 38 | 
Jan. 1 to July 14......| 17,070,200 16,792,300 + 277.900 5 | 
Week ending July 21..,; 511,800, 588,900 — 77, 


Total to date......' 17,582,000 17,381,200+ 200,800 1? 


. . agrees wo 
*From May 27, 1905, the Newcastle figures one | 
clearings only, the Clearing Association having ceased to exist. 


scounts published | 

The principal items in the latest weekly accounts Pubmsits | 

by the leading Continental and the New York Associa! aye 
are compared below with the previous statement ane 
corresponding statement of last year :— 

BANK OF FRANCE. _ 


——e 


| Comparative Increase 


| July 26, July 19, | July 27, oo De 
| 1906. 1906. | 1905. Last [ast Yeat 
| Week. a 
scpbisteaee enone 5 SS ; 
ASSETS. £ £ £ 00 & 00 — 411,000 
Coin and Bullion—Gold tnanesaee See 1000 59,000 — 1,961,000 
— Silver 42.444, ’ ,405, “ ’ 
Government securities 15,701,000 15,704,000 15,708,008 1,814,000 + 6,525,000 
Discount and advances. ., 49,104,C00 50,918,00.) 42,579,000 —1,81%, sien 
LIaBILITIES. | 7000 + 7) 
i orercrreteniins 180,435 000 183,632,000.172,445 000 —-5.197.009 * "apaago 
Government deposits ..\ 16,547,000 7,726,000) 9 945,000 +2,5¢ ‘000 — 


Private deposits 23,360,000 24,129,000 27,712,000 — 769 


ee 
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___ AUSTRO-HUNGARIAN BANK. __ 


July 24, July 15, July 22, Last 

1906. 1906. . 1905. Week. Last Year, 

ASSETs. z£ £ £ £ z 
Coin and bullion—Gold 47,020000 46 879.000 47,237,000 + 141,000— 217,000 
~ Silver 12,559,000 12,561000 12,971000— 2,000— 412,000 
Discount advances, &c. 20,509,000 21491,000 13,280,000— 982,000 + 7,229,000 

LIABILITIES. 

Circulation 70.848.000 72.519 000 64 328 000 —1.671.000 + 6,529.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—The approach of the 
holiday season is having the usual effect of absorbing 
currency, and with the Stock Exchange Settlement in pro- 
gress full employment has been found for all the supplies 
available, and recourse to the Bank has been had for con- 
siderable amounts. Day-to-day loans have usually com- 
manded about 2 per cent., and weekly loans from 2} to 3 per 
cent. Discount rates stiffened up a bit in the middle of the 
week, and best three months’ paper was not taken in under 
3} per cent. Towards the close, however, an impression that 
matters were going to be easier has gained ground, and the 
rate has gone off to 3} to 3} per cent., the lower fraction 
being the more general. The Bank Return shows that 
the stock of gold amounts to £37,189,724, or £142,268 
less than last week. This decrease occurred in spite of the 
receipt of £263,000 in gold from abroad, the home circulation 
having expanded to the extent of about £405,000. There 
was an increase of £45,160 in the circulation of notes, so that 
the Reserve lost in all £187,423. It now. amounts to 
£25,687,009, and the proportion of Reserve to liabilities is 
I per cent. lower than last week, at 484 percent. Payments 
on revenue account have added £637,610 to the Public 
Deposits, and the Private Deposits show an increase of 
£77:334- The borrowing from the Bank by the market has 
resulted in an increase of 259,162 in the amount of Other 
Securities. 


The subjoined table shows the rates quoted from day to 
day during the week :— 

















* These rates range from those current on the very best paper to those paid 
05 bills for which the Bank rate is usually required. 

On Saturday last better advices from the Continent and 

repurchases by bears were the cause of increases of éd in the 

| prices of bar silver, to 30d per ounce cash, and 30}d for 

| futures, but j,d of this was lost in the latter quotation on 


| hase Fri- 
Week Sat. Mon. Tues. Wed. Thar. day. 
1% %©1%1% 1% % 1% 
Banks rate 2.2.2: ccccccccccccce eee St 34 34 34 34 34 3 
Market rates of discount:— 
60 days’ bankers’ drafts ........5 t3 3 43 2 3k Se 83 8 
3 months’ do .....ceccccecccees 33h 85k 3 Sk teh OS 8 
4 months’ do ....cccccccscccces 33 # 34 32 3g 3g 3+ 3 
6 months’ Go .....ccccccccccces 334 3a 34 34 3 34 33 64 
Loans :—Day to day ...........+-- 1; 23 12 1% 22 2 42 3 1s 3 
Sli cicnesksesetekenanseiedion 2 2 2 323 ‘2 928 3 23 
Fortnight (at last Settlement) .. 4 3} 3? 32 3g 33 33 
Deposit allowances :—Banks ....2 2 2 2 2 2 
iscount houses at call ........ 2 2 2 2 2 2 2 
RAMMED innccccineun vovnseceed 2 23 ‘3 2 2 2 
The tollowing is a comparison with previous weeks :— 
i ; j j 
gs Bank Bills. Trade Bills,* 
les ri sthtinenteiasainieliataibdiial menniataiia 
LE 3 Months. 4 Months. 6 Months. 3 Months. 4 Months..6 Monthe. 
1906. % % > 129 % % % 
| April 11.. 2 3 4 3 4,3 4 3 4 3 4 3 3 
20.. $f 4 3m ti 3m 4! 4 | 3 “12 "4 
27..24 3 a 4 d 34 
| May 4..34 4 3H 4 | SH 4 33 34/4 4 4 64 
1l..2 3% & 33 . 4 o~--ae-4 
18.. 3 3 4 34 3i a4) ¢ 3 4 
| 25..13 3% 3% 34 3%; 32 3 33 33 3 33 | 3 4 
June 1..3 34 3% 3 | $y 4 | 3 4133 606d4hlURCC HO 
8...2} 2a 3 3) 3 34 3 $f 4ikk "4 44 
15..14 24 Sd 3x5) 38 3x5 HRS 3; 4 413 3 
22..\1@ 22 3e 32 | 37; 3 | 3k 34 34 32 3 32 
29..| Suh 34 | Ste SRE i os or | 4 
July 6..14 3 | 34 # a 3 4 | 3h 2;3% 4 
eee Ps ala 3ls 3 im 4 
ke + 
21. Mk 3 St 2 | 5k a 3s 4 38 34 j 33 4 
j 


7,689,000 6,863,000 6,991,000 + 826,000 + 698,000 | Monday, while speculative selling in the Far East brought 
39,400,000’ 37,640,000 + 3,260,000 + 5,020,000 ; declines of ;°,d on Tuesday, the rates falling back to 30d and 





—— 
BANK OF SWEDEN. 
Set ——*Fuly 21,| July 14, July 22, | ed 
" 11906. a Last + eg Last oe 
SI £ } 
lids 3,875,000, 3,876,000 3,585,000 1,000,+ 292,000 
Deeente F | 
Balance prema 22", 1,838,000, 1,892,000) 1,219,000, 54,000,+ 619/000 
; | 
Swedish and tones 000 _ 747,000 — 125,000 
tssecurities 622,000! 622, y000 | +: , 
aera vans ----, 483,000, 8,530,000 8,544,000|— 147,000 61,000 
LIABILITIES. | ! | | 
4 ae ealation «.«..| 9088,000! 9,291,000, 8,226,000\— 203,000 + 862,000 
fomeie Siaetioe - eat | 31140,000| 2,111,000 2,086,000'+ 29,000 + __ 54,000 
et IMPERIAL BANK OF GERMANY. 
_ Joly 23, , July 14, July 22, Last = 
| 1906, 1906. | 1905, Week. Last Year, 

ASSETS. i = & | £ 
Coin and bullion........ 47,903,000 45,474,000 50,268,000 + 2,429,000 — 2,365,000 
Coimounts and advances, 48,765,000 52,013,000 46,783,000 —3,245,000 + 1,985,000 

LIABILITIES. } ' \ | 
sar ae fon ..... 67,272,000 70,723,000 64,903,000 —3,451,000 + 2,369,000 
Notes i counts. +2... 30,038,000 28,834,000 28,588,000 + 1,414,000 + 1,260,000 
BANK OF RUSSIA. 
| | June 23, | 
Joly 1/34, oa eos? ad aa Last Year, 
j l ° | . | . eek, 

ASSETS. £ a. | £ 
ies laa 78,483,000 78,135,000! 91,896 000} + 348,000 —13,413,000 
Balance abroad ......-. 32,677,000 33,112,000) 18,220,000|—- 435,000 + 14,467,000 
Silver andsubsidiary coin} 6,259,000; 6,241,000! 6,290,000) + 18,000— 31.000 
Securities & short loans) 27,620,000 27,211,000) 23.532,000/+ 409,000 + 4,088,000 
Other loans and advances, 14,206,000, 14,137,000) 12,045,000|+ 69,000'+ 2,161,000 
Securities belonging ts 562,000). 8,597 a 5,697,000! + 265,000 + 3,165,000 

Bank ....cecerceceees 862, / .697,000 + , + 3,165, 
Miscellaneous ......- se 7,149,000, 7,137,000) 5,572,000 + 12,000 + 1,577,000 
Balances due yi 

branches & tressuries| 1,652,000| 5,156,000 5,623,000|—3,504,200 — 3,971,000 

176,908,000 179,736,000|168,865,000 —2,818,000 + 8,043,000 
LIABILITIES. _———_—__—<— | | | — oo ee 
Notes in circulation .... {110,717,000 121,733,000! 92,397,000' —1,016,000 + 18 320,000 
Capital of the bank ..../ 5,504,000) 5,504,000) 5,504,000) we “ 
Deposits and current} | 

ACCOUNES .....2. ee sores | 52,286,000' 51,987,000) 53,766,000 + 299,000 — 1,480,000 
Treasury account ......| 1,367,000) 2,471,000, 9,993,000|—1,104,c00 — 8,626,000 
Miscellaneous .......... | 5,358,000' 4,865,000) 4,230,000!+ 493,000 + 1,128,000 
Balances due to branches} 

and treasuries ........ 1,676,000 | 3,166,000; 2,975,000) — 1,490,000 — 1,299,000 

'1776 908.000 '1'79.726,000 168.865,000—2,818,000 + 8,043,000 
BANK OF SPAIN. 
~~. July @l, Jniy 14,) July 22,) Last 
oe 1906. 1906. | 1905. Week. Last zee 
SSETS. | 
wena OAS 15,179,000 15,173,000; 14,873,000 + 6,000 + 306,000 
UEP saveantdbvieat «oes 24,714,000 24,614,000 22,395,000 + 100,000' + 2,319,000 
Loans and discounts .... 37,428,000 38,008,000; 46,438,000! 580,000 — 9,010,000 
Spanish 4% stock ...... 13,779,000 13,779,000, 13,779,000... o 
“ng, ke. 6,000,000 6,000,000) 6,000,000 | 
Liapiuitiss, oa sit Beripie “Y a 
Circulation ............ 61,980.000 62,146,000 65,086 000 ~ 166,000 — 1,106,000 
posits and current | 

BCOUMES «ssssseees++++ | 22,176,000 23.272 000. 25,093,000— 96.000 —_ 919,000 

___ NATIONAL BANK OF BELGIUM. 

~ July 19, July 12, | July 20, Lat 

iain a } 1906, p Week. Last Year, 
Coin and bullion ........ 4,836,000 4,801,000 4,788,000 + $5,000 + “48,000 
Other uation shun 23,201,000 23,370,000 22,506,000— 169,000+ 695,000 

4 Le s, | | | 
fetes in circulation +++» 27,154.000 27,469,000 26,418,000 — 315,000 + 736,000 
Current accounts ...... 3,164,000 3,140,000 2,874,000 + 24,000 + 290.000 
er __NETHERLANDS BANK. 

July 21, July 14, ‘July 22, Last 

— -_ - —_ — Se 
Coin and Bullion—Gold 5,521,000 5,520,000 6,399000+  1.000— 878,000 
ae Silver 5,789,000 5,754000 6,249,000+ 35,000— 460,000 

moans and Advances 10,691,000 20,879,000 7875000 — 188,000 + 2,816,000 
ports im circulation .... 22,074,000 22 567,000 21,605,000— 495,000 + 468,000 
. ee ee ; 327,000 _ 505,000 _ __ 348,000 + : 22.000 — _21,000 
ees. _____ BANK OF ITALY. 

June 30, | June 20, June 30,, Last) 

ASSETS 1906. or 1905. Week, Last Year, 
Reserve—Gold ‘coin and 96 ‘ a é£ 

btieevaiecteee .386 000 25,148,000 20,81 z 

— Foreign gold bills 3.277000 3,303,000 3298 000 aes. a 
pea BANE 0s... 000082 5,929,000 3,991,000 3,327,000 — 62,0004 602,000 
Di te notes & sml.change 508,000 645,000 624,000 — 137000 116,000 
Public stock anes cic: 231838000 153,972,000 13,829,000 +1,866,000 + 2,009,000 
Credits, inte rn'l@ abroed Tess See OO 8:490,000 + 58,000 — 70.000 

IABILIT IES 

Note Circulatic 
arrent a e +4 reessebe 42.660,000 
H Depentsccounts 2,704,000 3.110000 4,570,000 — 406,000 — 1,866,000 
bees 4,589,000 _ 4 831.000 _ 2.408.000 — 242,000 + 2,181,000 
July 21, ) July 14, July 22, | bast 
Precis ASSET _ | = 1905. | Week. |Last Year, 
ie 7 | i | 

eee aaa) 38,614,000) 36,588,000 44,038,000) + 2,026,000 — 5,424,000 
Legal tenders .0...°°""" 17,502,000, 17,174,000. 17,822,000 +. 328,000. 320.000 


Oans and diseounts .... 209,134,006 207 


. Liasi, 
Cireulation Snies 

et deposits (ine, 8. 
y Government deposits) 

: nt De. 


ITIES, 


» Government 
Posits 


Legal resery 
Xcess of actu 


al reserve. 
_— 


—_—_ 


52,237,000 
3,879,000 


Veposite at notice 
—______ NEW YORK ASSOCIATED BANKS. 


51,196,000 58,870, 
2,566,000 2,990,000! -+ 


1,315,000: + 





(207,246,000 225,274,000 + 1,888,000 —16,140,000 | 
_ 880,000) 9,712,000 9,782,000 — 132,00c|- 202,000 
208 948,000 |204,786,000 235,480,000) + 4,162,000 —26,532,000 


2,394,000} 2,740,000 1,706,000 346,000+ 688,000 _ 


Reserve (Spac} 2 
oe Notes) 56,116,000) 53,762,000 61,860,000) + 2,354,000!— 5,744,000 | 


+1,041,000'— 6,633, 


000 
889,000 





| 29d respectively. Recoveries of }d were made on Wednes- 
| day. but these were again counteracted to a certain extent by 
| declines of #,d and 4d on Thursday, while to-day the only 
| movement was a fall of 3d in the quotation for two months’ 
| forward delivery to 292d per ounce, spot remaining at 307d. 


| The following is trom Messrs Pixley and Abell’s Circular, 
| dated July 26th :-— 

Gold.—Bar gold, fine, 77s 93d _ per oz standard; United States, 
gold coin, 76s 43d per oz; German gold coin, 76s 43d per oz, 
/nominal; French gold coin, 76s 43d per oz, nominal ; Japanese yen 
76s 48d per oz, nominal. : 

Silver.—Bar silver, fine, 30;;d per oz standard ; bar silver, two 
months’ delivery, 30d per oz standard; cake silver, 32%d per 
oz; Mexican dollars, nominal; quicksilver, £7 5s, 3 per cent. 
, discount. 
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The India Council on Wednesday offered for tender | 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.50,930,000 at 1s 3 31-32d to 18 4 1-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 





Rs. & 
April 1, 1905, to March 31, 1906 .....++..- 417,846,256 e+. 27,940,454 
April 1, 1906, to July 18,1906 .....e.seeee 58,723,954 .... 3,917,497 
Week ending July 25,1906 ..cccsecesveee 6,000,000... “ 400,042 
64,723,954 «+. 4,317,539 


Allotments since last Friday :— 


Rs. 
Wednesday ..... + 1,623,000 in bills on Calcutta ...... 
” w ehaeas 3,287,000 in bills on Bombay........ At 1s 44, About 30% 
a *peesed 586,000 in bills on Madras.......- 
*” .eeeee 1,104,000 in transfers on Calcutta ..) At 1s41-32d, About 
—..  f eeneee 400,000 in transfers on Bombay ..} 30 %. 
Peiday cc ccce 12,136 in bills on Bombay........ At ls 4 1-32d. 


The amount to be offered next week will be Rs.7,000,000. 

The Union Bank of Australia, Limited, notify that they 
have opened a branch at Black Range, the East Murchison 
District, W.A. 

Branches of the Commercial Banking Company of Sydney, 
Limited, have been opened at Allora, Killarney, and Pitts- 
worth, all in Queensland. 


The foreign movements of gold to and from the Bank since 
jast week have been as follows :— 


ABRIVALS. £ WITHDRAWALS, £ 
Mon., Australia ...... 79,000 Thurs.,S.America.... 13,000 
Tues., Bars .......... 69,000 Netinflux........ cece ; 
WHOE., <@ (videsooice BD 
Tc cn shvccescoe' Mee 
sR s00s0 ‘ 7,000 


Total ......+2..+. 313,000 Total..........+- 513,000 


Tenders for {1,500,000 in six months’ Treasury bills were 
opened on 23rd inst. at the Bank of England, and the total 
amount applied for was £6,418,000. Tenders at £98 7s 11d 
will receive about 1 per cent. and above in full. The 
average discount rate was £3 3s 0°378d. 

The following table shows the amounts, dates of maturity 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 





| Average 











. Date of 
Date. Amount. Rate of Duration. : 
| Discount, i Maturity. 
1906. £ 'ged 
Feb. 12 .....0.- 2,000,000 210 8 6 months Aug. 12, 1906 
Feb. 26 ..... «+-| 2,000,000 213 8 6 months Aug. 26, 1906 
Mar. 16 ........ 1,500,000 211 5 6 months)Sept.16, 1906 
mene BB cocces 1,000,000 210 0 | 6 months Sept. 28, 1906 
May 26 ........ | 2,000,000, 3 2 2 6 months Nov. 26, 1906 
June 235 .....0.. 2,413,000 | 219 9 6 months|Dec. 23, 1906 
July 1 ....+6-.| 1,800,000, 21610 6 monthsJan. 1,1907 
UT AD wsescose | 2,000,000 3 1 1 6 months|Jan) 13,1907 
July 28,..... vee) 1,500,000 3 3 0 6 months\Jan. 28, 1907 
_-_-- | 
| 16,213,000 | | 


Price Negotiated on ‘Change, 





! 





On | Usance, , 

July 24. July 26, 
PAIS ccccccccccccvccccccccccces Cheques 25 133 Pr 16 3 1 25 17 
MN tin npuchetieneadizend Smonths 25 33} 22 sei 35 333 33 2 
Marseilles .......cccscseeseeeees do 25 332 25 38 25 33% 25 38: 
DED  scadéadecevscosecases Cheques 12 2 12 mins 3 § 
Ditto cncceccevccevevevens Smonths 12 47 12 5 12 43 12 5 
A baiienes thdigehtasensegenaee " 20.67 20 71 | 20 67 20 71 
Hamburg COeccceseccesccseseoses ” 20 67 20 71 20 67 20 Ti 
Frankfort te teeeeeeesereeseceees ” 20 67 20 71 20 67 20 71 
Vienna and Trieste ............ " 2431 424 35) «623 31 «24 35 
SINE: 06-050900006500006000066 " 25 433 25 483 25 43% 25 483 

ND ctcnyacksdateciees ” 24h 248 244 24% 

ee — poe Seeececccecseoces " - “7 249 24% 242 

DEREED.,  ccasscoscace 25 5 % 
Madrid, Barcelona, &c, ........ Z 42h 4228 me a2 ys 
SNE: -spaneragaetarbenncess one =r Slt Sly Sly Sly 
Switzerland ................+0+. 25-37} 2S 425 «25 37h 25 42 


4 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 
Lates: iL Rates 
of Ex- Usance ates: { Ex- 
Dates.| Crane | Dates. a. Usance. 
Paris .....- July 27) 25:15 Ch'quet/Rio Janeiro... July 26 «=: 16 Ra 
Brussels.... — 26! 25°23 »» | (Buenos Ayres... — 23 48d Dagon 
Amsterdam. — 261210 | Short. DoPm.onGolé’ — 27 127°27 os 
Berlin ...... — 26] 20474 ,, Montevideo.....— 6 51iSd dysst 
at ee — 2 te: i sates | Bng Sng 
am - ort, Melbourne ....,April20 gdis 5 
Frankfort — 27) 2046 » Sydney ........ : 20 J 
Vienna .... — 27) 2403 | ,, Adelaide ...... — 2Ogdistpm , 
Bt Petersbrg — 26) 94:10 3mos. Ualcutta ...... July 27, 1)4 } | tel’g’ph 
New York .. — 482, 60dy ai Bombay ...... }— 27 1/4 } transfer 
en sbaes a = oe | Sight. ae ne |— 27 2/14 transfer 
Mad — 7 < { ; | ons / 7} 
haly........ ae 25°16) "” | ANgoal..... 27 2/105 ; 
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The discount quotations current in the Chief contine | 
Rta} 


cities are as follows :— 






Bank Open 
Rate, Market, | Bank 


Open 

% % .— Marte, 

Paris ...... 3 May 24, 00) 2§ Genoa...... 5 Sep. 22, '04 % | 
Berlin...... 44May 23, '06) 34 | Geneva... 4iFeb. 6,” }4 


Hamburg .. 44May 23,'06] 33 St Potersbra & 06) 3; | 
Frankfort .. 4;May 23, '06] 34 Madrid... agen of eye 
Amsterdam . 44May 4, '06] 4; Lisbon . , 54Jan, 11," }¢ | 
Brussels... 34May 15, '06] 34 Stockholm.. 5 Jan. 18 ge) | 
nog mene oa = s Christiania. 5 Feb. 19, '06) st | 

ME weesse ep. ey } enhage 5 "10K . 
Turin ...... 5 Sep. 22,'04) 4 | Om 508) & 


At other centres the latest recorded quotations are:— 


GN 
On 


1 





% | 
New York (call money).. 2} | Calcutta, Bank min...., 5 
Ditto (endorsed Bills) .. 5 to 54 Bombay, Bank min. a 


3 | 
The following are the standards for gold points of the | 
principal gold exchanges :— 
Francs. FRENCH, | Marks. German, Dollars, 
§.324—4 p. mille for ug 20.52—5 per ills tex us 4.89 ca a : 
5.224—Par 20.43—Par 4.867—Par ” 
§.12 p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst ys | 
The latest exchanges are :— { 
French “cheque”’ exchange 25{ 150, or 3 per mille agst us, 
German short exchange .. 20m 474pf, or 24 for us, 
New York exchange } 


i 
; 


= 


‘“ Cable transfere ” f eee -- $4.85}, or 23 agst us. 
THE STOCK MARKETS. 

TICKET. Account. t 

July 26 July 27 } 


August 14 and 29 August 15 and 30 
Consols, August 1. i 
The Settlement arranged this week was, despite the scare 
that had occurred during its progress, a more cheerful 
function than had been anticipated, and the average of the 
making-up prices, taken all round, was not much lower tha. 
at the mid-monthly settlement. In the Foreign market the 
conspicuous feature was, of course, the fall in Russians, 
which made up 6} lower than a fortnight before. No! 
difficulty was, however, experienced in continuing bargains is 
them, despite recent rumours to the contrary. The rate o! 
the scrip of the new loan was rather high, increasing to 5 per) 
cent, or more, but the old Fours were continued at 2 pe! 
cent. or less. Chinese bonds showed a fairly distinc 
improvement, but most International and South America) 
securities, except Brazilian and Uruguay, made up at a slight) 
reduction as compared with the previous settlement. In the 
Home Railway market, the variations on the account dis 
played much diversity. North-Western were 2, Metro) 
politan 2%, and South-Western Deferred and Hull aol 
Barnsley each 13 lower. South-Eastern Preferred had rise) 
3, while the Deferred fell 13, and Brighton issues showed} 
similar discrepancy, the Preferred rising 2, while the Deferred | 
fell1}. Canadian Pacific shares were carried over at 163}! 
as compared with 164 on July roth, and the Grand Trunk 
stocks showed an improvement ranging from } to }. Among 
American Rails the biggest movement on the account was @ 
advance of 54 in Southern Pacific. Milwaukee rose 4, Union 
Pacific 3, and smaller improvements occurred in sh 


Atchison, Illinois Central, and Louisville and Nashville. 
Mexican Ordinary and Second Preference declined 1} and 1}! 
respectively, while the First Preference made up a fractiot) 
higher. Argentine Rails, as a rule, were carried over } 10") 
higher than at the previous settlement, and San a 
(Brazilian) gained 2 points. 1 
Partly in consequence of the position disclosed at the} 
Settlement, a distinct change for the better has. takes | 
place in the sentiment of the markets, and an all-roum!} 
improvement in prices has occurred. While the a 
tion in Russia is no more hopeful, there is a pause nt 
the moment while the reactionary and revolutionar | 
elements are concentrating themselves for the — 
struggle, and the disposition is to allow ordinary a 
fluences to operate with more or less freedom in the a odtt 
time. British Government stocks show a fairly ne 
recovery, though other gilt-edged issues have not so 
to any appreciable extent. Foreign stocks, — wi 
Russians, have steadied, and even Russians aoe ES satit ‘ 
alittle. The later Home Railway results are distinct te ‘ort 
factory, and as a result of a moderate volume of a in: i 
the new account, prices, with some few exceptions, a cot: | 
proved. Canadian and American Rails have displayet to | 
siderable buoyancy, and quite a pronounced enhancer cis t 
market values is shown as compared with last week. fr 
Rails have not attracted much attention, but prices 4° rices. | 
the majority of the variations being towards big pet taneots 
Very little of interest has occurred in the ee note | 
markets, but Kaffirs are distinctly better, and rathe ; 
interest has been observable in Mining shares ee . 
Home and Colonial Governmeut — solved the 
announcement on Monday that the Czar had dis 


————— ee on on nnn, eee 
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Jul 


Duma created 
were marked d 


markable chang 
apparent reason in regar 
dily improved 


have since stea 


a fresh scare i 
own to 863. 


873 [show aD advance of 


t." 7 
Half per Cen be a fall pola 


aan costae has occurred in | discount. In other stocks the changes on balance are com- 
ro 

nd Metropolitan ( 
vuabian 3h and 1 respectively. The only 
r Corporation sto t i 
Half per Cents. Except for a rise of } in 


Land stock has 
Government se 
An even more p 


London County a 
advances 1n these 
movement in othe 


ds Two and a- per 
- no variation has occurre 


two Cape stocks, 


vr 


Last 
Week. 


acig2s 863 7 87 }| 869 7a 87 3] 862 74| 873 B 873 2+ 2] Peruvian Debenture, 2 to 4 per cent.; ditto Ordinary, ditto 
Ce ee hae. we A # f = 3 Hd ae 3 Ozh Sah a8 Preference, and Russian, 4 to 6 per cent.; Japanese issues 
a te $e ovens of t st é at : 854 6 st 6 | 86 86 : 2 | and Rio Tintos, 3 to 5 per cent.; Spanish, 2 to 3 per cent.; 
Bo. 99%, (Irish Ld) 874 8 | 874 8 | 87E 2 87 4) 873 8 | BE 884 9 Turkish Unified, } back to even; and Anaconda, 3 to 5 per 


National War Hour oth 8 | 973 83] 972 84) 972 83] O72 8 97g 8i 98 4+ 9 | cent. 


Stock ....+- : : 
petequer 3% Bas, 291003 9991003 2991003 994100}}9931003 9931004 9991003. The following are the latest closing prices, &c., of some of 
* Fased 332100 oficog 9941004 994 1004 39{1004 9931003 99 100} .. ‘| the leading stocks :— P . = “Mtepag” 

i. woes | eee losing Prices se ices. 
Do 28% Bds. red. --.. 5.) g7a g3| 973 84, 978 84| 973 84 972 8} 972 8}. Last Week. To-day. or Fall. July25. July 10. 

1906-15 35) Sik 97° 8 974 8 | 974 8 | 974 8 | 974 8 | 98 + Argentine 5%, 1886-7 ......... - oe due ée be EE ee 

Local Loans ¥ > or 965 Th 964 78] 964 74 96h 74| 968 74 97 8 974 8 + j o Rescission ........... ove 93 we AB ce Re MG.. ast 
Trans. Gov. 3% Stk 7°41? 976 80 (276 80 276 80 (276 80 277 81 (27781 + 1 | Do NationalCeduias“B".. 44 32 4@ Clo. ll ae ll 4 
Bank Stock. ---i53] 102 3 (102 3 (102 3 1024 3/1024 3 {103 4105 4+ 3] Brazilian 4% Bonds, 1889...... 89 .. $8 ..— 2 .. 88R.. 
India 34% red. 3/92 3| 914 24. 1d 23| 92 4) 93 ; 93 4+ 3] Do W.of Minas5% ........ 101% 101 — 4%... 1003 .. 1004 
Do S% red, 1948.. 92 3 | oF 3 | 768 76 8| 76 8 | 77 8 | 77} 85+ 1 | Bulgorian6%,1892............ 100pxs 2. 100 f.— $.:100°..2 
Do 24 1928 32 a3 54, 642 54| 682 52. 648 £4] G42 54] 642 52 643 SE. | Chiltan 4494, 1895.00.00 200020 Oh ne - 23t 
Met, Cons. $4%,-.. 101, 2/101, 2/201, 2 101 2 AOLg 2}102, 3 102 3 + 1 | Chinese 7% Silver, 1894... + WO + 100. oe «e+ 1. = 
Met.Water Bd.3%B 91h 24) 914 24) 91h 24! 92 | 924 34! 925 34 + ‘0 Go 5% ccccccees ° S Bcc ce ce ce MD ae 


—— ee CLOSING PRICES, 


Annuities show a similar advance, and 


| ] 
| gat. | Mon. ‘Tues.| Wed. 'Yhurs. Friday ment. 





ns memati ee 
roe n the stock markets, and Consols | Foreign Government Securities.—The dissolution of 


Two days later, however, a quite | the Duma naturally caused a renewed drop in Russian bonds, 
e of sentiment occurred without any | the scrip of the new loan going to 11} discount on the issue 
d to the course of events. Consols | 


i otation of ; ' 
— a Yes and a- | sonabens fairly steady, the “ House” concluded that the 
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price. Later on, as the Paris bourse, though anxious, 


oe ” had been overdone, and rushed to the other extreme. 
British and Indian Russians, however, though closing well above the worst, show 
, Heber tien last week. | 2, !0ss of from 14 to 3 on balance, the new scrip being 8} 


paratively unimportant. Japanese are about } lower, while 

Water Board stocks, the te or ie Chinese oa love moved up slightly. French, 
oe sat 3 erman, Austrian, and Hungarian are unchanged. Spanish 
cks is a loss of a point in have been dealt in at the high figure of 953, and Greek bonds 
din Colonial issues, | S20W 4 recovery. South Americans have been neglected, and 
prices of Argentines and Brazilians are the turn lower in 
several instances, Venezuela alone showing an improvement. 
‘Move | The following were the principal rates for continuation charged 
at the Settlement :—Argentine, Brazilian, and Chinese, and 








canes, 





ee 





HOME RAILWAY TRAFPIC RETURNS. 



























Div. % Receipts for Week g 
Revenue ‘nd Half, 1905. | per Ended July 21. Traffic gost = Aggregate Receipts this Half-year. 
‘Annum. & ag ; per Mile ba | ‘otal ‘Miles Open 
—— =i;  Mameof Railway. £& a2 <8 2, tl or oe thie Half-year. 
wat, | Pract =s =é 8 3 $i ¢ 35 Pig _Week. 3 Passengers, &. Goods, &c. 
een - Ch’ rin” a 23 &§ ’ Mile. : ere aint | canteen ate Yt ene 
ee ee eas RS (nS Mek SEA 10061005 S006. 1006. | 1006, 1008. | 1006. _| 1005. | 1006. 1906 
“gg é@) & | %| %|_EnGiisu and Wels. £ £ £ 2 £|2£, & F ai: @ « z £ £ j 
|. | ae | ae | es | Baker Street and Wa:er!oo ow ne os ise po saia| 133'se0 265 oa | i <i ax veal a * 
84,922 8) B BMETY .....eeceerecececers| os . §, 33, | . ee I \ 
an Moa Ot ase nil.| nil. Brecon and Merthyr......) 603) 1,705) 2,317) 2,250) 38 363) 36,532) 11 2,903) 2,006 4,77€ 4,467 6,779 6,473; 61) 61 
186,066 112707, €0,674 nil. mil. Cambrian .......s.eceeeee| 4,765 2,950| 7,415| 7,635, 25 24 | 27,581' 2 | 13,001] 13,356 8,03 8,019] 21.040] 21.375] 980 | 260 
174,521, 94,668) 31,025 4 | 4 (Central London ..........)  «. es 5,747} 5,932] 937/988?! 648,836, 8: © .. +“ oa oa 17,774; 18,35¢ 6| 6 
74.714, 34,888 27,082 2 | 1 City and South London ..| .. +s | 2,494) 2,228) 293/336) 459,023 45 a = a a 7,413, 6,786) 64, 64 
290,76& 142,03¢, 105,703 3. Furness ....... +) 4,685 7,001 | 11,686} 10,880; 85) 77 40,129) 63% 13,141) 12,960 21,430) 15,095; 34,571) 32,053) 130) 139 
2018,304 1335, 625 97) nil.| nil. Great Central .. -| 24,545 52,161) 76,706) 72,658) 140 \3s 89,422 36x | 73,696) 72,094 186,478) 142,631; 228,971} 214,725) 548 | 529 
3199,206 1878,215! 879,446 145 (Great Kastern .. ++) 74,6C0 42,500) 117,100 /114,500) 93, 95 47,085 | 82x 222,990! 271,100 122,80C} - 120,706} 345,700} 341,800}1,1939)1,1923 
3114,241 1964,760 758,530 3 | 44 Great Northern .......... | 56,441 63,559) 120,000/119,196} 120, 833) 41,370; 102} 162,521! 162,602 182,699) 178,864) 345,200) 341,466) 995 | 995 
es aS 3 | 3 (Great Northern andCity.. .. as 1,601; 1,492] 457,414 | 685,776, 35xd nee hi a ea 4,925 4, 34 3 
6503,945 $851,728 1513,788 33 7 Great Western............ 135,00 121,100 | 256,209 |261,700) 90 90} 36,496 132 | 413,500) 393,700 357,100} 345,700! 770,600) 245,4C0\2,€31 {2,788 
260,322) 164,927' 80,083 nil. 29 Hull and Barnsley........ | we “2 | 31,218] 10,762) 1541432) 104,327 455, 2. a a a 31,091] 27,598 2 73 
536 1769,277' 782,674 34 | 4g Lancashire and Yorkshire) 59,304) 62,236) 121,590 /116,238) 2: 203 | 111,199 105 | 172,294) 165.735, 182,674) 181,584) 360,968) 348,319} 5834! 5763 
816,352 $824,161 1500,397/ 5 | 7g ‘London & North-Western 154,000 155,000 , 309,00) 000} 159.1534; 54,049 1593 , 440,000; 422,000 407,000 1,946 |1,945, 
4 |8 ‘London & South-Western! 78,800 2,100) 166,909 1,015 j1, 





299, 599 | 440,000; 897,000 £72,000) 
199,100} 105,19 | 49,665 151, 232,200 22%,300 81,200} 81,800) 313,400 ad 











1805,777) 971,339 451,889 5 8 |Lon. Brighton & 8. Coast..) 51,87) 16,523) €8,394| 67,854 resliee| 64,063 155 , 158,454; 157,460 49,867) 47,991) 208 321 487 | 482 
286/049 160/850 58,962 $ | 74 Lon., Tilbury, & Southend, 10,03 2,204) 12,309| 12/239] 1821492 63,227 117; 32,473) 25,265 6,448] 6,587} 37,121| 35,662) Bl | Bl 
66,660, 31,384 2,222 64 64 Maryport and Carliele ....| "729, 1/853| 2,282| 2,203) 55 58, @1co7 Ise .. | 6,773} 6,408) 414 Sly 
44,344 214/950 198,386 25 24 (Metropolitan d ..........| 13,522, 1,715) 18'236| 27,379) 211,243 | 196,062, 6éxd, 41,018, 44,008 S47] 8813} 45,982] 52817) 72 72 
23512 144,076 0143,445 ail. ull.|Metropolitan District ....|_..  -. | 7,682| 6,051| 320265 | 488,518) 23) ) | se | 23,849) 29,561) 26 | 26 
6148136 375,468 1486,570, 44 | SQ | Midland ............-.c-- | 84,913 137,387] 2021160 |217,782| 159.185 | @4,460| 67 249,021! 248,075 41i,78:| 335,974] 660,802] 639,049) 1,3063| 1,302, 
(960,248 3100,513 672,493 4} 6g North-Eastern... -.| 82,033 £22,787 | 203,450 |189,926| 120114 | 45,861 | 1425 | 235,236) 223,841; 366,510) 334,080, $98,764) 657,021) 1,099 | 1,676 
Sy aa |S cP lacest a] tal Aes] tee eae] | ee) ms |e eel deel Ae, el eel | 

’ | . Staffo re— eee) '. ’ Pr s 5 | | -s 34) 3 x WN, 4 j 
StG00' 278,842) 122,677/ 38 | 44) {Gana ose. encceees wie TsBeS) Ther2)| WetO| Jal 13 ip ANAS) 108 {FS e250! “e'sagf 82729) 49,399 {215 | 15 
1M 32,245 21,458 nil. 4) Rhondda & Swansea Bay 763 1,644) 2367) 21270! 77 .. | 38919 12) 2668) 2400 4,865, 4,008] 7,433] 6,498 1 
HE SSK SL 706 14 | Gf RhyMGET vonseeveevssess on | ce | 6,518) S158) O75) S68 1974s as a .- | 37,820) 17,61) 76 
LMT See" Doe coeiee? An tf, }8--Bastern & Chat, Ball. 78,S05 21,75:|100,655] 95,662) 1515) |... | Sf, 2a5,e83) 285,865. $7,874] 52,634) 203,257 


$78,086 268,815, 108,960 


202,185 1161,840) 700,603 
$91,526 510,292, 252,641 
254,292) 127/356 104,302) 
871,139 147,000 91,711 
2513,966 1222784 893/129 


83,420 49,731) 18,798 


146,227, 92.606 541073 nil. 


§20,7/3) 2721248, 110° 396 
705,829) 400,407) 1 
SO3,3i9) 171,483 
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69, 260 
87,268 3 | 3 Mid 
From February 1, 





3a Taff Vale.........eeeeeeee., 3,829) 15,277} 19,106) 18,011; 154141 | 83,868 £2) 22,56? 13,420 = 42,33 
ScotcH. | ' 


44 Oaledoninn® ..........0..,, 45,432 33,593| 72,850| 76,280) 84 85 65,821 111 802,076! 795,860 1,351,890) 1,318,031 2,153,956)2,113,891 
44 Glasgow &Soath-Western* 24,629) 16,912 t 391,63¢ |""$75,988) "$56,577 '872,9 
4 Great North of Scotiand* 7,720 4,540| 12,260] 11,700) 35, 34 20,532 9; 143,891, 213,824 116,514) 116,177, 230,403, 220,001, 
1b 2 Highland® ...........ec0e.) 11,53// 3,263/ 14,780) 14,085] 30 29 | 14:456| 44) | 148,20: 149,196! 90,153} 67,565) 238,354) 255,762) 4924 
14 2 North British*.....2..2..5) £6194 40,799| 96,:93) 92,279 


6 6 Belfast and County Dowt 3,717 584; 4,301 
nll. Dublin, Wick., & Wexford) 4,524 1,452) 5,976 t 
6q Great Northern ..........; 14,837 9,009} 23,316 1 
4 GreatSouthern & Western 15,654 14,618) <8 232 | 27,651 
3 Midland Great Western .. 4.6°5' 5.634 i 9,822 
av i ; a On Arbitration Pretereace Stock. b Partly Charged to Capital Account. ce Pre-preference Charges only. 
G he Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
reat Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 
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39,000, 54, 62,420) 1244 
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843,007, 466 | 44¢4 
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$1,541| 40,69.) 89) 914) 43,963| 64 396,991 


23 4 
25; 23; 67,072; 433; .. ee ee ee | 2,288,469) 2,233, 33:) 1,318; | 1,506 
elt | 


| $6) 86 | 18,878| 2:75) 16,293| 11,948 13,978) 764! 764 
| 37) 37} 161e8! 9 | 78,092) 160 16 


Inisa. 








4443, 15,922) 15. $ 68,05E' 543 | 534 
25 26 | 12,888 884 48,423) 47,818 84,604) .,1204) 1,083 
18' 16 | 13,795! 575 14,933) 14,640. 30,3/0| S¥6 |) 598 



































te COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
= MIERITY i ae reg, Or Eg =| 
Some, Bs Receipts. Total Receipts. N 32 Receipts. Total Receipts. = 3s Receipte. | Tota! Recelpis 
= . . ae ame, co laleeitadiind te aegiennintanailia Name. oh ciniiatehaieaendatineanen . se 
nn 1906. | 1905. 1905. | 1903, 2 "1906. | 1908. 1906. | 188. aia | 1906. | 1605, | 1906. 1 1906. 
BDIANECOLOMIAL.] =| 2 sé £ | &  \Forsien.— von.) £ © Hg | ANBRICAN. —= Con | | # £ oy 
Bengal and Nw Be 23 (622) 4,232 117,698 97,572\B. A. & Bosaric|July 2:} 84,322 79,945/2,58,278 2,213,86 Chesapeake & Ohio! Ma 439,768  269,496/4,481,286 3,775,553 
Boreal Negrnr 22, 22863 17,003, 485,911 429,866/0. Urug.ofM.Vid 21) 7,062 6,78i| "21,682" 21,317,Chic, Mil.@ 8. P.../Api. | 86,200 772,672/9,264.82>, 8,340,267 
Bombay, BGT Jorge, sarees, 28635 961,C2i 860,108 Cordoba& Rosar 22) 4,850,620, 14,15 15,740 Cimm. Southerm ..|May | 151,600 128,600)1,540,200| 334,700 
Do Stave tong tly 2, 19,266) 14,333, 60,833, 62,733 Cordoba Central 22/4015, 5,980, 97,736 £0,740 Denv.& Rin Grande) July 14, 74,120, 68,200) 143,7-0) | 131,880 
rma tt? Line! 21) 29,466 28,409 91,400) 97,860 /Coata Rica...... Tne. 4?) 8,492) 063) 251,269! 235,336 Erie ..........-00. |May | 820,487 8:7,027/9, 10,120 8,279,375 
Canadian Norcia, 228.83) 16272 18,316 1,027.468)1,02,44) Cuban Central...July 2) 0,277 4,642| 17,991 15,034 Great Northern....|Jne. 954,766 750,43) 1045148? 8,793,805 
tan Paaknts July 21) 28,286 18,680) 83,060] 53,680\East Argentine Jue. 22) 1,952| 10:4) 3:,936 29,385 Lllinois Central..../May | 806,268 764, 4i¢|3,421,667| 9,079,592 
aes 21 261,20) 2C3,C00 £0,200; €08,400 Egyptian Delta. July 7, 4,12 3,44¢) 54,311 51,228 Louisvl.& Nashvie. July1¢) 170.525 153,428) 322,440/ 294,298 
@.Trk. of Cana ia 2] 95,65€ +8,000 984,600| 270,533\Entre Rios .... | 21/ 2,906 2,82| 8864 © 9,583/ Missouri, Kansas..| 14, 75,310 67,329, 144,304 127,679 
Gt. Indian Ponty 2! 162,422 196,00 S01,10} 460,691/G.Westof Brazil, 21/790 6.236] 287,513 223,385 N. Y. Central and) 
Indian Midis - 21 49,113 $1,440 160,460 165,089 Inter. of Mexico 21, $138000' 116,680! 395,60¢ 245.4:C Hudson River ...May _ 1,450,030 1,427,500) 15427123 14847221 
Madras ni. 22 10,526 6,140 36,480) 28,900 Leopoidina .... 21) 102, 23,608) 505,926 640,140 New Orleans, N.E. July 7) 10,000 86cC; 10,000) 8,6 
bec Gonirai”’) 22, 4282) 23,889 78,283, 78,032\ Mexican........ D1) SIZIECO 129,90) 362,700, 359.500 Norfolk & West...) 14 205,600 92,200 1°6,200' 174,800 
guete : Central 21, 4,296 5,625 97,237, 83,22 Mexican Natnal. Jue. 21, $32335¢) 270,167| 13456947 11470778 North Pacific......, May 1,068,665 885,43*/ 1133s220/ 9,450,595 
thu. Matratig  w® 2) 12,26: 17.612 428,617) 416.817 NitrateRaila.*..\July lf) £9,262, 26.633) 25,292, 24,53) Northern Central... May | 162,215 191,313)?,016,689) 1,894,439 
eee Pe a - 20) 15,323 12.05% 488,266 395,385 Ottoman ...... ' 2:; 6,492) §297' 13,71¢ 14,68° Pennsyivania...... _ 2,371,507 %284,427| 25091334 12102256 
OBon J My14, 4,082 4,033 8,472, -8.eSC Sam Paulo...... | CU} 22,684) 25,40¢) $72,856 §54,5:¢ Philadelphia@ Erie Apl. | 100,512 126,513) 1,375,£43) 1,273,627 
Antofagasta(Chili Untd of Havana 2). «11,546 8,777) 36,116 27,45% Philadel.& Reading May €87,810 317,391,823) 231 
and Bolivia Dae \West.ofHavama 71) «4,45!/4,78C) 13,2: 15,387 Southern Pacifie.. Feb. 1,660,368 1 13987231 98 
tne Gt. W yee. | 85,905 67.583 £04,76¢ 373,66C AMERICAN. | | | Southern Railway July 14 203,200 183,400) 336,400 355,400 
Ba Wthesg” 720) 22,786 14,708 55,265) 40,190) Ala. Gt. Sthern. Jne. 21| 13,571 12,36) 733,258 644,250 St.Louis@BanFran. May 636,335; 7,723,280) 7,063,896 
eaters, oe $3332, 59,772 193,034) 198,89¢ Atchis'n Topeka May  1366,453,1162,054) 1431957! 12960!7 Union Paciie .... Api. 1,057,579 956,336) 1:22.46" | 9,877,664 
Bava e Paciies opi See Sale| 128 61.27 Baltimcreb Ohio May | 1393,407/4168,053| 14163842 12364575 Wabaeh .......... Jne. 26 143,063 120,51/5,002,518 4,987,165 
Tire . . 0 HES" , . 
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Eastern, ; to 7; North-Western, 13-32 to 15-32; South- 
Western Deferred, | to #; and South-Eastern Deferred, 
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Mezrtian 4% Unified Debt .... 104g. ws «04h ww og - 1045 .. 104 


z $ 
34% Converted .......... 101 oo | MEER. wea 00:00 Ee 56 Oe 
a, Ra 96° oe ab ees pee ee o & 
German Imperial 3%, 1891 .... £64 ee SBR «cc ce oe 0 Ms | ce OF 
Ph, dd ivpunenssuetne cw Gio + 2. ee 2 
Do enepele, OM iis ccwalae 52 a 3 oo @> § 524 .. 52% 
Hongarian 4%, Gold Rentes .. oi 944 eo 943... 34 
Italian 5% Rentes ............ 101 oo - OAR.” 22 oe o: 1014 .. 101 
Japanese 4% Sterling ........ 904 .. 89 ..— ¢.. ot -- GOB 
Mexican Conv., 1899 .......... |. a <Low: = ante ana 
Peruvian Corp.,6% Debs. .... 1042 .. 10H... -, «- 104) -. 1058 
Portuguese (New) ............ ven = 7 co bie Moe MH 
Russian Ser. IT.,4% ......--+. a — $.. 70 .. 76% 
Spanish 4% Sealed ............ 942 + ae + 2... 98.. S 
Turkish 34%, 1894 ..........- ». BBR 1004 a 0s vo BD is Oe 
Do 4% Unified............... 95 Hh ce + § se Ms. DB 
United States 4%, 1877........ 104 1 bine tes Ve 
PEERS, vndctccvccdecsse 1324x .. 15324 eo ee be 85, 6s 
Uruguay, 34% Bonds .......... 723 4. Th wo — 2.4. TH. 124 
Venezuela 5%, Dip. Debt...... 48 oe 49 ar - Beis Se ase 


British Railways.—The general recovery that set in on 
Tuesday extended to the Home Railway market, and a fair 
amount of business has been transacted for the new account. 
The improvement in prices is, however, very moderate, in 
view of the results for the June half-year that are in course of 
publication, and the best of which, judging by the traffic esti- 
mates, have still to come out. The Great Central announce- 
ment seems to have disappointed the market, as the Ordinary 
stocks have declined rather heavily, and the 1894 Preference 
has dropped a point. The North-Eastern dividend, at } per 
cent. higher than last year, has resulted only in an advance 
of } in the price of the stock. North-Western has gained 
a point, and an improvement of } to {is recorded in Great 
Northern Deferred, Lancashire and Yorkshire, and Hull and 
Barnsley. Midland Deferred has risen 1}, and there is a 
recovery of 3} in Metropolitan Ordinary and of 2 in Surplus 
Lands stock, while North London, and Central London 
are lower. The prospects of a possible full dividend 
on South-Eastern Preferred at the end of the year 
has caused an advance of 4 in the price of that stock, 
while the Deferred has gained 2 points. South-Western 
stocks show but little change as compared with last 
week. The Scotch railways are steady, Caledonian Ordinary 
and both the North British stocks showing some improve- 
ment. The following were the rates of continuation on Home 
Railway stocks at the Settlement :—Brighton Deferred, ,'; to 
#;; Caledonian Deferred, 1s 3d to 1s 9d; Chatham, 6d to 1s; 
Great Central Preterred, 1s 6d to 2s 6d; Great Eastern, {; to 
3; Great Northern Deferred, xs gd to 2s 3d; Great Western, 
#; to }; Hull and Barnsley, 2s to 3s; Midland Preference 
and Deferred, 5-32 to 7-32; North British, 2s to 2s 6d; North- 


3-32 to 5-32. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £53,955, equal to 3°1 per cent. for 
the week, as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase 
of £7,814, equal to 3°7 per cent. Forthe current half-year the 
English and Irish lines exhibit an increase of £167,927, or 
3°2 per cent., while on the Scotch lines there is an increase of 
£120,168, equal to 2°3 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from July rst. 


The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 2oth inst. 
amounted to £30,912, as against £31,548 for the week 
ended July 21st last year, on a total route mileage 
this year of 428 miles, against 422} miles last year. The 
aggregate receipts to same date since the commencement of 
the year amounted to £544,753, an increase of £106,968 as 
compared with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

Closing Prices~ Rise wren 
Last Week. To-day. or Fall. July 25. Julylo, 


Barry Deferred Ordinary ..... oo. || ree eo eae 
edonian.......... Jowemeceers 1 33 oo «SER oe + (fas 1 2 20 
Deferred ..... ehaiiness — re er ae bee ee 
Coenteal Leadon Onflimary .... 87 .. 87 12 .- cece BO a. 87 
City and South London ...... 42 ee 45 rot? FS op DB on 
Great Central Preferred ...... 7 co 6h = «Bn «» 373 
Do Deferred .............+++ a. tig SE garees' aN 5 7 i 17 
Great Eastern .........+.+.+++ -— oo We «t+ £.. @.. 
Great Northern Deferred ...... 45 ee 454 ww + «- 453... 45 
Great Western .............++5 IIB ww «CDi ; in 132 
Hull and Barnsley .........-.. 4 os SED ce + Bae Sh ce 
Lancashire and Yorkshire.... 104 .. 105 ..+ 4.. 104.. 10% 
London, Brighton,&c.,“A" .. 6 .. 4164) .. + 4 .. 115% .. 117 
London, Chatham,andDover.. 148 .. 14) .. + ; 13 143 
Do Arbitration Preference .. 92 2 93 co’ @ 3 ion Le 9] 
London and North-Western .. 1583 .. 1593 .. + 1 ., 158 160 
London and South-Western .. 1518 .. 51h 2... 1. 12 152 22 153 
Do Deferred ...... Je eeceseses 48 ee 48 eee Se 
Metropolitan Consolidated .... i: es 66x eS ye 
Metropolitan District ....... ° 238 . oe 24 ob ae a 
Midland Preferred ............ ve + - 64 .. 67 
Do Deferred .......-..20++++  .. GE ..+ M.. 6%... & 
North British Ordinary........ = . GH ww + ae 1 ae 
Do 3% Preferred ........... . an. ‘se 74 .. + eS ee Te 
North-Eastern—Consols ...... Migs. «1G + +» 141... 142 
North Staffordshire .......... me oe TR em 1 tM Oa 
South-Eastern “A” .......... 7] . @& .¢8.. @.. & 
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American Railways.—There was sean 


sade 
tainty in the American market at the beginnj Cal of uncer. 


ng of the Week, | 


' 


Wall Street hesitating until it ascertained how | 
going to regard the Russian terror. On the tee 
strong bull movement set in on the other side : 
being made of the return to the market of three eminent | 
financiers who would, it was assumed, inaugurate ce \ 
in support of the securities in which they hold the aan } 
interest. Asa result, prices have mounted rapidly ; trolling \ 
two days, those of the Pacific roads being in ‘ tba last ti 
On balance, Unions are 54 and Southerns 2»! higher eo 
week. Milwaukee has risen 5 and Readine 23. than last | 
similar advances being shown in Atchison. Den. 
Grande, Eries, and New York Central. 


Was | 
Very here q || 
»& great point || 


Somewhat }| 
Denver and Rio | 
The general r | 


Do 6% General Mort. Certs. 80 


° ° ° ° ate of |} 
continuation on American Rails at the Settlement wac ane 
per cent. eS) 
The following are the latest closing prices, &c., of the mos || 
prominent issues :— ee 
-——Closing Prices— Rise Making-ap” 
Last Week. To-day. or Fall. July 25 Joie | 
Atetsignts Gattis oe cscecncvcccss 903 tn RR ase gs 91 —— 
Do Preferred .............. -— 1 we f+ 8 ee 
Baltimore and Ohio .......... mb cw. BB. + 2... i leas |) 
Do Preferred............00.. 96 a Me et ee ay i 1204 y 
Chicago, Mil.,&St. Paul,C Stk. 182 .. 187 12 4 5 ‘" apg “Tam | 
Denver & Rio Grande Ord. Shs, 41 ~ ga ee: 413 ve 
Do Preferred Shares ........ fi. = .t+ 1. ae 
Erie Railroad Com. Stock»... 41 3.433 12 4 as) gig Oe | 
ee 794 ° 80 ee Ee 794 - 7 i} 
Do Be WU v0 chs ctnssccns * 70% o* nt + ” : iL bi m0, i 
Illinois Central Shares ........ 182 ee 182x > a... ea" 
Louisville & Nashville,C Stock 1473 .. 1464x + 2..147 .. a | 
New York Certral Shares .... 1364x .. 140° + 3h... 1368. te 1! 
N.Y., Ontario, and W. Reg. Shs. a8 oo «= 48x +l. a e i 
Norfolk and Western Common STE los 914 + 2h « 2 | 
Be AAFO TOG kcvcvececcescs — os  < a \ 
Northern Pacific ...........0.. 2067 ~~ (ee at 2 as 203 
Pennsylvania R.R. $50 Shares 65 ° 66? i 654 a 6% | 
SE id catenacous sanienh 62jx .. «652 + She HW. OS 
Southern Ordinary ............ an, ies 378 + 2k 354 "33 | 
Do Non-cum. Pref........... 102 — se 102”. do. || 
Southern Pacific ...........006 714 748 + tne 67h | 
Union Pacific Shares.......... 1493, 1544 Be .. 1514 ., 148 | 
Wabash Pref. Stock .......... 46h ww 48 Wr a 
} 


rene 239 ae 
Colonial and Foreign Railways.—Canadian Pacific) 
shares have developed great strength in the last two or three | 
days, the support coming mainly from New York, but London | 
also lending substantial aid. As aresult the price is as much | 
as 4} higher than last week at 168}. Grand Trunks have also | 
been in considerable favour, the Third Preference showing an ] 
advance of 14, and the other issues are } to } higher than a | 
week ago. Rhodesian railway bonds have been in demand, | 
Mashonaland and Rhodesia railway issues being 2 to 3 points_|| 
tothe good. Mexicans, though not active, show strength, the || 
First and Second Preferences being 2 points up. Compara- 
tively little has been doing in Argentine Rails, though prices are 
ficm. Buenos Ayres and Rosario has risen 14, and several others 
show smaller advances. Central Uruguay of Montevideo) 
has fallen 2, while Northern Extension shares have moved up. 
Brazilian railways are steady to firm, and there is a rise of 4 
in United Railways of the Havana. Rates of continuation: | 
—Canadian Railways—Grand Trunk Ordinary, 1s 3¢ to 1s 9d; 
do 2nd Preference, even to 13 4d ; and do 3rd Preference, 3s 
to 4s. Foreign Railways—Mexican Ordinary, 1s 3d to 1s 9d; 
do 1st Preference, f to 7 ; do 2nd Preference, 2s 6d to 3s 6d. 
General South American rate, 5 to 5} per cent. ; 

The following shows the net movement on the week ia 
some of the principal issues :— 








* Making-up” 
Closing Prices—, Rise Prices. 
‘Last Week. To-day. or —_ J et 10. 


— 
——————— 


| 
Buenos Ayres and RosarioOrd. 1124 .. 114 oo + a | 
Buenos Ayres Great Southern 138 oo 139 1p & 1. 158 s 137 
Canadian Pacific, Shares..... — ae we + 4B. 165g -. 164 |) 
Grand Trunk of Canada Ord... 27 ee 28 oo $F Boe ist -» DB 
Do First Preference ........ 11 oe «10h op + §-- Q.. ng 
Do Second Preference ...... 109 oo 110 wp & §-- 1G. 109 
Do Third Preference....... S Oe tw OR tH ee WG 
Great ndian PeninsulaB .-.. 21h 1. 21g ee ++ «++ 2b Bt \ 
Mexican Railway, Ordinary .. at ee 2% .. + ?-- 244... D8 |) 
Do First Preference ....... ~ 1B we 130 «0 + 2 «- 1. - | 
Do Second Preference ...... 53. AR we + OMB Se 
Sen iadceesccbinidsiveasse me ce we he te 50 0 143... 14 |) 
oe Se — se lH 1 
| 


Mines.—Beginning the week in an unpromising way, 4 
did other markets, the Kaffir Circus gathered strength in the | 
later days, partly owing to the closing of the bear accounts, || 
though that itself was an effect of the firmer appearance of the 








market. There has, it appears, been good buying from the | 
| provinces, and on the strength of that professional ope- 
rators went in on the bull tack. The closing . 
| some of these accounts towards the end i | 


|caused a pause in the upward movement, - nag 
is on balance quite a substantial improvemem! sels 
| market values as compared with last week. Deep Lev 
| have been most favoured. Rand Mines 3 UP, wo 
| advances are recorded in Jumpers Deep, Robinson Deep. 
Robinson Central Deep, Rose Deep, and Glen : 
Among outcrops the more pronounced rises are + an 
| Ferreira, Ginsberg, Nourse Mines, and Wolhuter. f 
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is appreciably higher, but a small decline has 
occurred in City and Suburban. As regards Finance shares, 

Gold Fields and Gold Trusts have been in considerable 
ie and substantial advances are marked in African 
Farms, Central Mining and Investment, East Rand Pro- 

setary H. E. Proprietary, Transvaal Consolidated, and 
vitwatersrand Townships. Diamond shares have moved up 
generally, Premiers being } higher, at 153, and smaller 
*avances are marked in De Beers, Jagersfontein, and Lace 
Diamond. Rhodesian descriptions have fully shared in the 
return to favour, Chartered being Yq higher on the week at 
ssensunced advances, and less marked improvements are 
recorded in Chicago-Gaika, Lomagunda Development, and 
Rhodesian Exploration. As frequently happens when 
Kaffrs are active, Westralians have been rather dull, and 
the variations are very slight in either direction. Prices are 
the turn better for Associated Northern Blocks, Ivanhoe, 
Lake View, and Oroya-Brownhill, while small declines have 
occurred in Golden Horseshoe, Great Fingall, Mount Boppy, 
and Sons of Gwalia. Indian Gold shares are steady. Waihi 
and Waihi Grand Junction each show an improvement on the 
week, and as regards Copper mines, Rio Tinto, Cape Copper, 
and Tharsis are each quoted somewhat higher than a week 


ago. 
The following are the prices and variations of the more 


active shares :— 
South AFRICAN, 


Closing Prices, R se 


TRANSVAAL Last To- or 
Goin MinEs. Week day. Fali | 


Closing Prices, Hise 
Last To- or 
Week. day. Fail. 








Closing Prices, Rise 


wen To- or Last To- or 
Abbentiakoon eck. day. Fall. Week. day. Fali. 
ashanti Goidfieidg “2 °° et Gold Coast Amalgd, 12 .. 14% ..+ 
British Gold Cones ft’: J*** ee ees 
MUonsolia, 10) * 7 : ro te | Wassau.....cceceee foe $8 eet oe 

. ia $2) 


WEsT AUSTRALIAN, 
Closing Prices, Rise 
ast - oa. 
eek, day. Fall. | 
ce oot 
lex ly. + 
ts eS 


losin Prices, Rise 
Last To- or 
Week, day. Fall. 


Associated (} 
old..., Ivantoe Gold Cur 3 ae — 4 


AstOciated N.Blocks 


| lorsechoe Est, Kaigurli ......... Ohex.. 


@ Ree Rg oo I ; 

Grav bouaetgee Hh Thc Dona Wace, a2 pt 

reat Fingall Cons, Stax. 38 co— ¥s } eee a os < 
seer Sag 





; Mount Lyell (£3 .. 13§.. 2A;..+ 
Mcunt Morgan .... 3y3..  3-4..+ 
| Mysore (10s 


Bankets, Tanganyikas, and Zambesia Exploring show | 


iiipeest ane i -»+ } | Dewp Levers (Con.) 
— ace ile neat ae re. ; | Jupiter .......+.0+ Ife. lek..+ 8 
Aurora West Uni chee 2 --+ du| Knight's Central .. 1 .. 1y..+ t 
Bantjes Consolidtd. {.. +s..+ ¢x|Knight’s Deep .... i oo Ly. t+ & 
Bonanza ....+-++++ #.. ¢h..+ 2y| Uanglangte Deep .. 14 .. 2 ..+ 3 
ee a i ‘j > a Estate.. — a. ; 
ur! + 4¢x..— & | Nigel Deep ..... eee ines ee 
joa eecccecccoce 1g... led... d,| oume Bless... 2 .. 23 ..+ 3 
Consold. Main Reef {4.. ¢3..+ & | Rand Mines ..... « Sh... Gh o 9 
Crown Reef.......+ 103 .. yj +» .. |Rand Mines Deep.. ?4.. }8.. -- 
Driefontein......++ lyx.. 13 ...+ $y) Rand Victoria..... ae ee ae 
Durban Roodepoort Hx - 33x... .. Rand Victoria East ys. ogy. «+ 
Bast Rand Prop, .. 333.. 4ys..+ $4) Robinson Central.. 5y5.. 5} ..+ ¥% 
ery savecenees 19 oe 19% “# : | Do Sue ee -; -: 4ta..+ 2 
WE cisiesguseses 2b... 7B we Roodepoor ntra a oa 
Geldenhuis Estate Mece F cet @ Rose Deep ...... | a 
Ginsberg .....-.... j-. 1 ..+ # |Simmer&Jack Kast lyy.. Irm..+ & 
Glencaim Main Rt. fy.. 8 ..+ #s| Do West........ lb .. lib.et & 
paar ~ casa be . i + : | Seem Gelietaais. it oa . 
OCH (NEW) ...000e . B ce ot ut ose Deep .. — va--+ ts 
Heriot (New) ..... . 3b... 34 ..— 2% | Village Deep — xs Gwe ue 1 
me soccceves ee : oe ae - go) Scenes ae “ae: ee 
— - se 
Kleinfontein (New) 14 .. 143..4+ 4) Lanp, Diamonp, &0 
Knight's .....000.. 2¢4.. Sk ..+ gal . oe 
Lancaster ....... bs a. 0+ 4» | Anglo-French Exp. 14.. 148..+ a 
Lancaster West.... 4 .. § ..+ 2 | Cons. Gold Fields.. 3 oo San. 33 
LanglaagteEstate.. 2;;.. 24 ..+ 4, Do 54% 1st Deb. 1014..1014 .. ‘ 
oe he és. aoe tas yee hwetire _ ae mst is 
wipaard’s Viei.... ¢4.. oot © Pref. ..ccccce ee on ‘8 
May Consolidated.. 2};.. on a Do 5% Deb. ....H3 ..1035 .. .. 
MeyerandCharitor 44... 42 ..+ # Do 44% Exp.Deb.100 ..1C0 .. .. 
Modderfontein .... 4+4.. dd ..4 #,;| Exploration ...... fR-e $8 -- es 
Do Extension .. £.. 44..4 t | Goerz (A.) & Oo..... Lis. lyg..+ 2 
RS 2+ .. 2% ..+ 4 | Henderson’sTrnsvl. 3 . m+ a 
North Randfontein ) i" ..+ gy Jagersfontein (Def.) 74 .. 8 ..+ # 
a lis-- Se They pee In, if: 13 + 
Princess Estate... t.. . Mozambique aati 3 ca ae 
Randfontein ...., e ly. _—. f, New African ..... oe ee ee 
Rietfontein (New).. lj .. 2% ..+ g OceanaConsolidted {3.. {2 + sa 
Robinson DeVilliers 76 .. 7e.. ., | Premier(Transvaal) 
o— Randfontein, 1 .. Idy..+ py | _ Deferred ........ 14g .. 159 ..+ 2 
epoort United 14... 1g ..4+ 4 |8.A.Gold Trust .. 253.. 2jh..+ 43 
Bb BD vccccccee i ee 4&.. .. TransvaalCoalTrst 1}... Iy3..+ x 
Se rkiese oe a Ta-.+ dy sremevest Canes ig —? m 
CKProp, lik... 14 ..4 ans, Est. v $3.. oot 32 
Transvaal Gold..., 1%, + > | Transvaal G'lidfield lpy.. 15 ..+ 
Suneaty iil oe oa 
DEED Cnt cuceces 235x 3$s a | 
Village Main Reet 33.” ++ 2 RHODESIA 
Vogelstruis ....,.. . as: dy 1 | Bechuanaland .... e.. a..4 2 
West Rand ......., 4 "* 4 j | British 8.4. Chartd, Nyy-. 153-.0 3 
Wolbuter Gold .... 234.. 3° 2° + Do 5% Mort. Deb, 99.101 ..+2 
Orcester ......, e.2 i =f Chicago-Gaika .... y-. F--+ 4 
, ; Globe & Phoenix .. lymx.. lyy.. -- 
De EVELS. j omnaen te Sort. gi. 1g ..+ 33 
Ange! : | MashonalandAgncy oe See 
Gerwe Den? *7°°°° nits: fist & | Matabele Reefr..0.  -. Feee os 
Driefontein Deep _. “t ot Pete Rhodesia Copper .. 41... age ++ : 
urban Rooderdor, °° fae+ te] Do Expl. & Devs. 4. 24..% 33 
erreira Dee poort a” fi. + oy | Rice Hamilton .... Cs a 
Geidenbuis ee Ree 46 ..+ ; Selukwe Gold..... 6 ie Se 
len Deep P-. 3 +» 6 11+ Tanganyika Cons.. Syh.. 43 ..+ 
umpers Deen t.. ij oot Willoughby Cons... 4... t--+ & 
p lg 1j ..+ 2 'ZambesiaKxploring =3.. %5..+ 34 | 
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CoPpPER AND MISCELLANEOUS. 


Closirg Prices, Rise 
Last To- or 


Closing Prices Rise 
Last To or 


week, day, Fall. Week. day. Fall. 
Anaconds........ ..12ax.. 128 ..+ 32 Nundydroog ...... B.. tet — & 
Broken Hill Prop.. 3g .. 38... .. Ooregum ......e0+e Mg fees 
Cape Copper ...... Sax.. S$ ..—# OS "eae lg .. la.. 
Champion Reef.... 33... £..— 4 RioTinto ....... 65$-- 658..+ 
Mason :«& Barry(£1) 3... 3 .... | Tharsis.........006 + 
WIE isccegccsseya 8 


ee +e 
WaihiGrand Jnctn 2}4.. 23 .-t @& 


our 


Geecee a ee ae 

Miscellaneous.— Practically no variation has taken place 
in the prices of London Bank shares. Advances are marked 
in Bank of Tarapaca and Chartered of India, while Anglo- 
Egyptian, London and Brazilian, and London and River 
Plate are quotei lower than last week. Allsopp’s Ordinary 
rose a point, on the acceptance by the shareholders 
of the amalgamation scheme, but has since gone back to 
last week’s price. Watney, Combe, Reid's stock have 
advanced 1 to 2 points on the favourable character of 


the annual report. A good many other Brewery Preference 
and Debenture issues, however, have declined more or less. 
Among Iron and Coal shares. Small improvements have 


' occurred in Cargo Fleet Iron, Dundee Coal (Natal), and 


London Electric Lighting 
In the general Industrial list 


Guest, Keen, and Nettlefolds. 
shares show some weakness. 


higher prices are quoted for Van den Bergh’s, Salar del 


Carmen Nitrate Syndicate, Colorado Nitrate, Niger Com- 
pany, Eastmans, A. Darracq and Co., and Bryant and May. 
There are declines in Brunner, Mond, and Co., James Nelson 
and Sons, Schibaieff Petroleum, and R. White and Sons. 


MISCELLANEOUS, 

Closing Prices. Rise Closing Prices, Rise 

Last To- vr Last To- or 

Week. dav. Fall, Week. day. Fall. 

Allsopp Ord. ...... 14q .. 144% .. Hudson's Bay...... 83x .. 843 ..+1} 
Anglo-American Te! 66 .. 66x ..+ } Lon.&County Bank 964 .. 964... .. 

| Armstrongs........ es Lon. & West. Bank524x .. ast ---2 
| British Elec.Tractp. 53x . 532 .. ae 


Brit.Invt.Trust Def.188 ..184% ., 
Brunner, Mond&Co 54 .. 
Coats (J.and P.) .. 57h.. 54 

Cunard Steamship... 144 .. 142 .. 


Lyons (J. & Co.) ... 5Syh.-— fy 
5ya--— ¢s Metpn. Elec. Supply oo, SB co oo 
— ¢y P. and O. Deferred..2259 ..2254 .. .. 

Vick’rs S’ns & M’xm 2;5.. 24 ..+ & 


Lon. Gen!, Omnibus st 
8 








Eng. Serving Cotton 13 .. 143..+ 4, Spiersand Pond .. 14... 14.. .. 
Gas Light, &c...... 101.. -2 . 8. Steel Corpn... 35§ .. et .- +35 
Guinness Ord.......570 ..57U Oe FOR. sccecces 1055 ..1084 ..+3j 
Harrod’s Stores.... 44... 48... .. pe 
STOCK EXCHANGE NOTICES. 
The Committee has appointed special settling days as 
under :— 


WEDNESDAY, August 1. 

Anantapur Goldfield, Limited—28,792 Shares of £1 each, 5s 
paid, Nos. 1 to 28,792; *Anglo-Argentine Tramways Company, 
Limited—Further issue of 100,000 Ordinary Shares of £5 each, 
fully paid, Nos. 430,008 to 510.007 and 560,008 to 580,007 ; Bruce 
Peebles and Co., Limited—3,ooo0 Ordinary Shares of £5 each 
fully paid, Nos. 17,001 to 20,0co, and a further issue of 1,049 
Ordinary Shares of £5 each fully paid, Nos. 50,091 to 51,049, 
and 7,332 Ordinary Shares of 45 each fully paid, Nos. 51,050 
to 58,381; Delhi Electric Tramways and Lighting Company, 
Limited—100,000 Six per Cent. Preferred and Participating 
Shares of £1 each 11s paid, Nos. 1 to 100,000; Perak Rubber 
Plantations, Limited—so,ooo Shares of £1 each fully paid, Nos. 
I tO 50,000. 

THURSDAY, August 2. 


*Great Western Railway Company—Scrip (fully and partly 
paid) for a further issue of {2,000,000 Consolidated Ordinary 


eStock. 


WEDNESDAY, August 8. 


Dawson, Grand Forks and Stewart River Railway Corporation, 
Limited—Scrip Certificates (fully and partly paid) for £225,000 
Six per Cent. Consolidated Debenture Stock. 

TUESDAY, August 14. 


Nigeria Bitumen Corporation, Limited—Further issue of 
20,000 Shares of £1 each 1os paid, Nos. 160,008 to 180,007; Nile 
Valley (New) Company, Limited—Further issue of 1,492 Shares 
of £1 each 18s paid, Nos. 216,766 to 218,257. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

Alliance Assurance Company, Limited—Further issue of 
116,522 New Shares of £1 each fully paid, Nos. 273,379 to 
389,900; Atlas Assurance Company, Limited—Further issue of 
100,000 Shares of £10 each £1 4s paid, Nos. 120,001 to 220,000 ; 
Chilian Government—English Scrip (fully paid) for {1,000,000 
Four-and-a-Half per Cent. Gold Loan of 1906; De Beers Con- 
solidated Mines, Limited—160,000 additional Deferred Shares of 
£2 10s each fully paid, Nos. 840,001 to 1,000,000; East India 
Distilleries and Sugar Factories, Limited—Further issue of 
50,000 Seven per Cent. Cumulative Preference Shares of £1 each 
fully paid, Nos. 150,001 to 200,000; London Hydraulic Power 
Company—Further issue of £80,305 Three per Cent. Perpetual 
Debenture Stock ; St. John del Rey Mining Company, Limited— 
100,000 Preference Shares of 41 each fully paid, Nos. 1 tc 
100,000; Western Telegraph Company, Limited—Further issue 
of £235,620 Four per Cent. Debenture Stock. 
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DIVIDEND ANNOUNCEMENTS. reserving £10,884, the proportion of divid cess 
soi dnc tata ctdeteel talents alte acealaidladidiiaas i thiel, idend ap Li b . 
rw deferred stock, whicl: is not payable until! the Picable to th. 
Dividend % per £2 .. | Corres. working has been ascertained, there remains a of the Year's | er 
atk aie Annum 5 53 ponding to be carried forward. alance of / 32,259) 
. er i Q > eri 2 
Company aon Last GREAT NORTHERN —The accounts for the past half 
Interim) Final. “2 Year. | that a a may be declared at the rate of come Show 
| 5s ———— | annum on the ordinary capital, givin T COnt. per | 
Bellingham andCo.....; Year | June 30! .. a 34 ° "3 8 2 per cent. for the 
Cannon Brewery Co.....|Half year| June 30! 4 ae | oa oe B the ene converted ordinary stock, and 3 per meal ya 
Chempica Rest Gold) eaiee wee nie la ps | di eed caving £51,392 to be carried forward A veison the 
inin, b seneeess '4 Months) Ma 8. ile on ain Dp. lvidend was at the aaa Ot 
Ciyot Boeney A Se | dune 3). eee ee | GREAT NORTHERN, PICCADILLY, ame corns rea 
ramways Co....... | Quarter June 30| .. as FS ae ; ’ ss : _— 
City - London Brewery nal Faas | > ‘ of the directors for the half-year ended June coke = ort 
dan Da ance ne anit 6} a year. une “..) + capital expenditure during the half-year amounted to {1,0 2 the Bap 
“A” @hares & Orig. Half year June 30| .. 10 | oo oe the estimate for the current half-year is £800,000, The pr 39.928 | Cap 
County of London Elec: - =] oo : the works ne the past half-year has been satisfactory te Car! 
trieSupply Co. ..../Half year, June 20 | “6 ee | running tunnels and station tunnels betw Hib 
" | { j } r ' : tween 
Soe Mapenish c— = - mi 274 0 a have been completed, and the cane a | - 
OreGe. .:...s2000. ‘Half year June 30/ «. |9sps.| 633 9s 6d ps | conductor rails have been laid the entire distance, wi Y and Mar 
pet apne er. si coset dene to ed | | tion of asmall piece at Covent Garden. The ihe cen Cxcep. | Lon 
st eeerenseesess |Half year ** i , ilati . : ’ ys, i 
Dublin’ Wicklow & Wex. y | ventilation system are nearing completion. The constration ia 
ford Railway, Pref.. Half year June 30| .. 6 ¢ | the surface station buildings is progressing rapidly, and it is one Lan 
* Financial Times” ....Half year June 30, 10 -- 10 ted that the railway will be opened for public traffic thro hed Whi 
fetes Beene ee aati | dmit | iokas entire length in January next. The rent due up to jeu eee a 
Great Central Railway, | from the Underground Electric Railways Compan +} + 1906, | Ang 
4% Pref , 1889......|Half year June 30' .. Si ow | wf Limited, under the terms of the agreement for a 7 Lenin, . Ass 
Holborn and Frascati --/Half year, June 30 8 oo | o* 8 dividend at the rate of er cent se, permits of a} 
Holden (Isaac) and Sons, Year June} . a oe 4 4P + Par ORGem. i Ane 
Hunter, Barr, and Co. ..Half year June 30, 5 ok eek ae LANCASHIRF, DERBYSHIRE, AND EAST COAST —The 
Howell (John) and Co...}Half year June 0} 5 i. -- | 5 | the directors for the half-year ended June 3oth st Teport of Bre 
TP Great Britain! revenue of £80,602, an increase of seden alae : Ao i = 
and Ireland), Pref.! } ; | none have been £52,857, being at the rate of 65°58 orem Col 
Wi ceccélesencassst \Half year April20} 6 i ; 6 | upon the gross revenus, against £32 being at th | 
Ingham (Geor Co.|Halt June 30 ah ee a 1539, Deing at the rate of 4937) Gas 
Tet Wii alien set | ay | | ap. [egpendttuse tot ree eae caning ear to the dal] MM] oe 
0. ; . Ord..|Half year, June 30}... Bieej}im. iS wails incurre uring the half- I 
Kensington and Knights- { | . directors do not recommend any transfer eine made to foie t Mai 
> a eta ae year| Jane 30| 10 a SE cee 10 renewal suspense fund. After providing for interest on debentur | Mil 
Lancashire and York. | | stocks, —_ &c., the gs of net revenue is £11,000, This} Mil 
shire Railway ...... \Half year) June 30} .. 4 | | 3 |sumis sufficient to pay dividends at the rate of r cent. per 
> aioe = annum on the first preference shares, and 2 per onulaie pod n No 
é Pref woo eeeae oss. Halt year} June 30 a lyeséd ps 73864 ps'70s p.s. | 0% the second preference shares, carrying forward £375 Ore 
ondon an ounty LIVERPOOL OVERHEAD.—The accounts of this com i P 
Banking Co....--..) pany for ty a 
non and ; gona peal year June 0! oe 20 | ee | 20 ~ pr toe = an — ae -? £6797, The directors! a 
estern Railway .. Half year June 20 oe 4 oo 4 ve resolv o recommend payment of a dividend at the ff rn 
aa = remenvey. © ee a . | ; 5 per cent. per annum on a (1892) preference shares, which wil Re 
Martin's Bank. .-....../Half year, June 30 80) Se eee Re 
Morris (‘B.) and Gone Halt year June 30 4 ie Ae LONDON AND SOUTH-WESTERN.—The following analysis of the| = 

a Cueren iam), accounts compares the results for the half-year ended June jot) 

, and Co........ | ; . aa jou) , 
nwa ihe i °° > | 5 | with the corresponding period in 1905 :— a 
xo ontie® “siabigsiies Half year June 30/ 6 oe oo | + a —— Tne. or Dee iz 

Collieries .......... ‘Half year Ju , 30 1 il ; aot 
North Staffordshire Rly. Half pean J ane . eer 4 i &§ | : £ £ é 
North-Eastern Rly. Co. Half year June 30} .. sb} :: 43 | Gross traffic receipts. 2,534,549 .. 2,505,464 - + 3088) col 
in pesticcuwisevent Half June 30 10 ox Eee. i *Qo/ 1. i 
Peart’ Sion via alf year) Jane 30 M0 ) sa | 8 Working expenses ..  1,643,298(64°89%)1,613,069 (64:4%) + He res 
erry and Co. .......... \Half year’ June 30| 10 ne al cmeneenenaa on 
time: | Sis 891,051 .. 890,395 .. + él 
nae eee year June! .. ” p.s. 15s p.s. | Add balance brought to | 
: restinen § ds 
See TO tehmextel 2 | ow | c. [upfotward ....... eee §©=6 5,035 ww «= S,93S 100} 
iio... ha ae Leama) SS tame Miscellaneous receipts 7,214 oe 7,063 .. + = 
Regent's Canaland Dock | | ——__—- —_—— aft 
{ SN Li chan dco ‘Half year’ June 30 ie 2 | 
> Rotherham (Jeremiah) ¥ Pree | . 950,500 .. 929,595 «. + | ft 
: Re 8s wens eses ee: \Malt year; July15} 7 | .. | w. | 7 i: deb. and pref. ones enon 43) Ap 
ymney Railway...... Half year, June) .. q is Charges ...seeeee ee oo = % | 
i , Turner, and ' es | 7 . rane aia —-}) we 
aati’ tee Gen) | | 7 5 | Available for ord. div. 295,218 .. 289,886... + Sit anc 
Thames and Mersey { | Dividendon ord.stock  268,996(4%) 263,995 (4%) + 50 as 
_Marine Insurance . .|Half year June 30 4s p.8.)_.. 20 ee ing 
: Uuiée Neato! Aacteiliaial! year)... [25s Ps 25s ps | Carried forward .... 26,222 .. 25,891 .. t 7 Pla 
J | ; Vorwohle Rock, - a | | | ae ae of the ag on a — meee oe c 
, a vy, ASPhalte Co. ....../Half year June 30 | 10 “ e 10 and the expenses an increase of £867. e steamboat r 
Bis Seine ees ans. «<< ant year June 30) .. | 48 p.s. | -- |48 p.s. | have increased by £573, and the expenses by £1,679. The repet nor 
saiste =e . : Salis tion 0 
a WarehousingCo...| Year |June30, .. | .. | 7 _ adds :—A terrible accident occurred at Salisbury sta pri 
P Waterloo and City Rail} be al | ; | } Taly 1 to an express train from Plymouth with a oa 
WROD, cccsccccence ‘Half year June cow a | os | i j j rsOns (INCiUCING | 
a: Weaver and Co. ........| Half year June 30 i fe 12 : eer 7 passengers, resulting “y = _— = aaa aa The| Jur 
3 York Waterworks Co...'Half year June 30' .. | 10 ' 4, our of the company $ servants) and injury to 8 dis ter | ton 
a directors desire to record their profound “yy a “* - | af 
ie we wars ee ed should have occurred. At the conclusion of the general Dusiie™ los 
Be | ¢ the meeting will be made special for the purpose of sanctioniag, © in 
/ Aotices and Reports. so determined, the exercise of the further capital powers —— 198 
4 by the South-Western Railway Act, 1906, viz. a — an loa 
| issue of the share capital or stock amounting to £1,500,00% © to 
| { RAILWAY COMPANIES. the borrowing of the loan capital amounting to fspaee 
Bic BELFAST AND COUNTY DOWN.—For the half-year ended | creation and issue cf so much ordinary stock ane 3% sagen an 
te June 3oth last the receipts amount to £68,597, showing a decrease | preference stock and 3 per cent. debenture stock as may a tet. the 
a: of £2,685 compared with the corresponding period of the previous | Sary to provide for the purchase of the undertaking eas af _ no 
: - : : * ° ~ “ n ty 
mie year. The working expenses were £40,934, a decrease of £2,497. | !oo and City Railway Company ; and the creation at the| 
| : ; After piper for interest and other prior charges there poll fa Lh | much stock as may be necessary to provide = the P ne { “ 
ini @ credit of net revenue account a sum of £25,886. The directors undertaking of the Axminster and Lyme hegis ©’ =. 
- j E recommend a dividend on the ordinary stock at 6 per cent. per | Company. half: 
ae annum, leaving a balance to be carried to next account of £2,330. | LONDON, TILBURY, AND SOUTHEND.—The report for _ wl 
& CENTRAL LONDON —The report for the half-year ended June | year ended June 30th last states that the gross receipts amen “i 
ete. 30th states that the amount expended on capital account during the £243,393, compared with £229,602 for the corresponding = a 
mie half-year has been £14,270. The receipts from all sources amount | i905, an increase of £13,791. The gross expenses were £5 t 
4 to £180,226, being a decrease of £5,651, and the working expenses against £148,020, the net result being a profit balance 0 1 oO 
% to £94,048, a decrease of £1,626, leaving a balance of 486,178. | as compared with {81,581 for the corresponding half-year abe at 
The adoption by the other underground railways of electric traction, | After providing for rent, interest on debenture stock, Bae les t 
and the introduction of motor omnibuses on the Oxford-street  &c., the balance of net revenue is £711 This sum wcommend 
route, have somewhat affected the company’s traffic, but the dimi- | directors, after providing for preferential charges. eae past | 
nution in the receipts is comparatively small. The directors | the payment of a dividend upon the ordinary stoc Mavi a 
recommend dividends on the undivided ordinary and on the pre. | half-year at the rate of £3 10s per cent. per annum, : 
ferred ordinary stock at the rate of 4 percent. perannum. After ' balance of £4,159 to be carried forward. 
Ques Bee eereeee en ooo 
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a | | | l Appropriation. 
| Balance | | Amount Dividend. | | Corresponding 
| Period to | from | Net “ey lh —— Carried to Period Last Year. 
Company. June 30. Last | Profit. oo Per | Reserve, Balance ————-—— —— 
Account.| oo | Cent. | Absorb- | Deprecia- Forward 
bution. | or : ti & | Net Divi- 
| | a | Profit. | dend. 
j | _————— ee eninnttinateh cence 
| } i | 
— anes | |. Bi} 8 sis ia £ | % 
Whitehaven .+-+++s ..eeeee| Half year 2.379}  5,607| 7,986; 10 4,927 . | 3,059 10 
Bank of Wit'Cunties Bank (19) ....| _ Year. 50,095] 335,746) 385,841; 18 | 2785 55,000 52,291 18 
ital and Oonberland ..+.++.<--| Half year | 2,842! 10,738 13,580, 18 | 9000 .. | . 4, = 
ree Bank cccsncsecessnes 1!) Half year | 3,770, 24,768 28,538 © 6 | 15,000 10,500 3.038 6 
 aedee ccesceseessse | Year. 6.734, 30.9541 37.688} 18 | 29273 500 7915 18 
Liseoln an Yorsesersret'''') Half year | 25,188) 25,250 50,438) 8 | 20,000) 5.000, 25.438) 8 
a soya y, oR Lill) Half year | 78,318) 294,047, 372,365} 20 | 200,000; 75,000, 97.365) 20 
Lee ee Westminster .....++- ..| Half year | 29,630) 193,522) 223,152) 13 | 182000 .. | 41,152) 13 
ee otee Ree iden Half year | 2,005 19,138 21,143) 11% | 18,748) ** | 2,395 12%, 
een Si Mint scssinends | Year | 3,014) 15,059 18,073} 25 | 15,038 . | 3,035 25 
mpanies. | Year ending 
anglo-American Telegraph (22) . | June 30* | ki — 124,695 3 | 105,000 a | 19 695 238 
ai inesof Western Aus-) | 
Pa sos ccssasece veea/ Mar. 31 | 12,181} 30,858) 43035) .. |. . | 43,039)... <s 
hor Line (Henderson Brothers)..| April 30 | 7,113) 132,062) 139,175 5 | 29,481) 80,000 29,694 &4,701 5 
= RE vevacevevssnsses wees] June 30* | 34,513) 39,434 93,947| 124 | 39,250 . | 54,697 40,421) 12 
Charter Trust and Agency (18)....-- April 30 54,973) 58,656) 113,629) .. | .. 60,000! 53,629 47.958! Za 
SAME OD<.0. vecnscecchoues | Mar. 31 657/ 12,71€| 13,373) 2 | 6,056 1,500 5817 1491) .. 
Chine Valley ONG. jccnnedevansete | June 30* 1,879 10,038 11,917 -.. 9.438 1,000 1,479 10,937 84 
Gas Light and Coke (21) ........-.| Jume 30* | 181,299, 363,650 544,949) 4,5; | 334,4 «+ | 210,481 304/127 43 
Tondon and India Docks (20) ...... | June 30 | 2,653) 173,535, 176,188} ¢ | a -- | 50,354 185,961) 
i meand Ardwick ahd 
ee... eal bincsd ..| June 30 | 433, 13,468 13901 10 | (9,000, 3,616 1,285 10,898) 74 
Millar’s Karri and Jarrah (1902)...., Dec. 31 | 26,735, 80,105, 106,840} § 31,758, 35,000; 40,082; 76,616) § 
Milners’ Safe (17) -..scoceeeeeseee) May 31 | 2,256) 18,446} 20,702} 10 | 15,000) .. | 5,702 .. as 
SE ic cncscevessacnrsnsene | June 30 | 1,149 13,002, 14,151) 14 | 9,800) 3,000 1,351 3,614 6 
Normanby Iron Works ......00+. 33) June 30 | (212) 22,334) 22,546 § | 10800;  10,127' 1619 4077) .. 
Oregon Mortgage ....++s+eeeeeers .+| May 31 | 5,520) 16,056) 21,576) 8 | 7,736 8,000/ 5,840) .. oa 
Parker's Burslem Brewery ......-.; June 2 4,356, 41,923) 46,279 8 »700, 7,500 10,079 39,597) 9 
Pease and PartnerS.....0.e++eeeees | June 30 4'698| 125,802; 130,500) 8 80,000 39,061, 11,439 38,861 5 
Price’s Patent Candle.......eseeees | June 30* | 9,130 32,900} 41,130 93 28,125 oe | 13,005) 34,500 93 
Regent's Canal and Dock ......-. --| dune 30* | 2,109' 132,512) 14,621 4 | 13,581 wa 1,040' 14,172 4 
Royal Brewery, Brentford........+. | June 30 1,489! 20,931} 22,420} 12 17,100) = .. =| «5,320, 19,846) 14 
Third Scottish American Trust ..... July 2 5,047’ 31,532) 36,579) 73 | 29,450 2,000) 5,129 31,904 72 
Threlfall’s Brewery.......sseee--++, June 30 13,251 94,470) 107,721; 16 94,500, .. | 13,221) 112,399} 20 
Watney, Combe, and Reid.......... | June 30 12,821 290,859} 303,68C) 3 | 268,307 ve | $5,373) 259,614 4 
Sli mnsncncacinahavens June 30 3,788 34616! 38,404 10 28,000 5,000 5.404 33,424 10 








'* For half-year. § Preterence dividend only. 

(16) The directors have decided to carry the whole of the balance of £43,039 forward, but, in view of the sound position of the 
company’s affairs, they have declared a dividend for the year 1906-7 of 2s per share, payable on August roth. The quantity of ore in 
reserve in the mine has been increased from 109,071 tons, containing 86,797 ounces of fine gold, at the end of March, 1905, to 263,696 
ons, containing 150,388 ounces of fine gold, at the end of March, 1906. 

7) The extension of the works has been completed, and the company has now one of the finest manufactories in the world, devoted 
to the making of safes and kindred productions. 

(18) The report for the year ended April 30th states that the net cash income (apart from profits on sales of investments) amounts, 


after charging current expenses, to £46,817, against £54,973 last year. The balance of profits on sales of investments amounts to: 


£11,838, against {9,820 last year. The balance to credit of profit and loss amounts to £58,655, or, including £54,973 brought forward, 
to 113,629. The auditors report that a valuation according to published quotations of all investments having such quotations on 
April 30th (viz., £948,720 out of £1,453,613) points to a depreciation of £129,729, or about 133 per cent. 
were applied to the whole of the investments the total depreciation would be about £200,000. 
and the realised undistributed net profits of the last two years are, as above stated, £113,629. Although low quotations are not the same 
as loss of capital, the directors are advised that no dividend can be legally paid until the fall in quotations is recovered, or a correspond-- 
ing amount made good out of current income. The directors recommend that out of the balance to credit of profit and loss £60,000 be 
poe contingencies account, and £53,629 carried forward. They regard this course as fully adequate for all purposes under present 
conditions, 


(19) The depreciation in the value of Consols having continued for so long a period, the directors are of opinion that the time has. 
now arrived when the large holding by the bark should be written down to 85. Towards effecting this, in addition to £30,000 appro- 
priated from the year’s profits, they have taken £100,000 from the reserve fund, which now stands at £800,000. 


(20) The tonnage of shipping entering the docks of the company from foreign ports to discharge during the six months ended! 
June 30 was 2,541,997 tons, showing a decrease of 6,116 tons as compared with the corresponding period of 1905. There was also a 
tonnage of 358,627 tons entering coastwise to discharge, showing an increase of 21,283 tons as compared with the corresponding period. 
of 1905. The total tonnage entering from foreign ports and coastwise to discharge for the past half-year was 2,900,624, showing an 
increase of 15,167 tons as compared with the first half of 1905. The weight of goods landed in the docks for warehousing and for 
immediate delivery to consignees was 524,698 tons, being a decrease of 20,733 tons. The stocks of goods in warehouse on June 30 were 
196,819 tons, as against 199,753 tons—a decrease ot 2,924 tons. The net revenue account shows that, after providing for interest on: 


loan capital for the dividends and on the ‘A’ and ‘"B"’ preference stocks and the preferred ordinary stock, there is a balance of £50,353 
to be carried forward. 


ae a) The market for residual products has been steady, and prices generally have been maintained. The directors report that the 

oo ee for the supply of coal have been made at prices materially higher than those of last year. The Hybrid Committee of 

con use nae appointed to consider the London County Council (Electric Supply) Bill decided, after prolonged investigation, 

Petito Pass the preamble. The company opposed this Bill, with a view to obtaining protection, both as ratepayers and trade com- 
ts. Protective clauses in sundry other Bills affecting the company’s interests have been obtained. 


“ine total receipts from January rst to June 30th, including the balance of £846 brought forward from the last account, 
workin 0 £204,919. The traffic receipts show an increase of £17,801, as compared with the half-year ended June 30, 1905. The 
§ €xpenses amount to £80,224, being an increase of £9,298. 

es 
Ba STAFFORDSHIRE. —The report for the half-year ended § SHEFFIELD DISTRICT.—The report of the directors for the half- 
able for dividends at the net revenue account shows a sum avail- | year ended June 3oth states that the net revenue account shows a 
thence: . including the balance from previous half-year, | balance available for dividend of £2,957, and the directors recom. 
Fae ‘ , pre erence dividends amount to 474,900, leaving a | mend that the full dividend of 5 per cent. on the preference shares 
rate of 4 coo Out of this a dividend is recommended at the | should be paid, carrying forward a balance of £457 to the next 
leaving So es conthea per annum on the ordinary stock (£71,893), | account. At the corresponding period last year a dividend of 4 

total receipts — to the credit of next half-year £10,371. The | percent. was paid on the preference shares, carrying forward £460, 
corresponding the half-year are compared with those of the SOUTH.EASTERN.—Subjoined is a comparative analysis of the 

& Period of r905, and show an increase of £20,486. accounts :— 


—— 
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If the same measure of value. 
On the other hand quotations are low,. 
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Half-Year Ended June 30, ‘Inc. or Dec. | year, and the net revenue to £52,033, against (usm, we 





1906. 1905. in 1906. | receipts were £6,649 more than those for the . gross |} 
Revenue from joint com- £ £ £ | and the working expenses amounted to Los. PETlOd of 199¢. | 


mittee .....+...-.- 393,437 .... 374,015 .... +19,422 | cent. of the gross revenue, against 556 OF 59°29 per | 
Other receipts ........ 178,921 .... 184,493 .... — 5,572 | the corresponding period of 1905. The balance 7 Pl ae 
Balance brought forward 12,350 .... 5,078 .... + 7,272 | account is £38,512. The directors recom oe 
full dividends for the six months to J 


ny 

sn tern a 
584.708 .... 563,586 .... +21,122 preference and “ B”’ second preferenc ee first | 

Rents, salaries, &c...... 20,854 .... 21,804 .... — 950 becarried forward. A sum of £6,491 

’ ’ , — | &c., and this amount, together with / 











; stocks, leaving fy. 08r to |} 
nas been spent On renewals | 
1,784 carried forward, makes | 

~ | 





563,854 .... 541,782 .... +22,072 | £8,275 chargeable to revenue. 


; .. 504 "**" 603639 .... + 776| NORTH OF IRELAND PAPER MILL.—The directs: 
Deb. and pref. charges.. 504,415 ive bnctiater sudan: fume seth lent on directors’ report for 














Bue oh : &@ profit of £6 10 +. | 

Availablefor div....... 59439 ..-. 38143 .... -+21,296 | which had to be added £25,867 brought forward from these 
Ordinary dividend ---. 50,233 (1%) 25,116 (4 %) +25,117| half-year. A dividend’ at the rate of 10 per cent, per er | 
adel saitelbisnenibinnin a | recommended. UM js 

9206 .... 13027 .... —3821| PEARKS STORES (AFRICA).—The accounts for the | 


u a ; : vear ended | 
A decrease in revenue, under the head of rent and hotel accounts, | February 28 show a profit, including £1,149 brought eee. I 


is entirely attributable to loss of business at the Charing Cross £11,084, and after making provision tor interest{ depreciation, &¢ | 
Hotel. The amount payable by this company to the managing | and adividend of 10 per cent. on the paid-up capital, there is a} 
committee, as their proportion of the cost of removing the old balance of £2,740 to be carried forward 
Charing Cross station roof and.other works, amounted in the half- | TINSLEY ROLLING MILLS.—The directors’ report for the year! 
year to {20,816. This and all other payments in connection with | ended June 30th last states that, after payment of Managemen: | 
these works are debited to the reserve fund. expenses and making provision for debt collections, the net profit, 

SOUTH-EASTERN AND CHATHAM .—The results of the working | including the balance brought forward from the previous oan 
of the combined systems for the half-year ending June 3oth are, amounted to £4,688. After adding £500 to the reserve fund ani 
as shown by the accounts of the managing committee, summarised | £1,000 to renewals account, it is recommended that a dividend g | 


below :— the rate of 7 per cent. per annum be paid on the ordinary shares, | 
Half-Year Ended June 30, Inc. or Dec. | A balance of £938 will remain to carry forward. tl 

1906. 1905. in 1906. WARING AND GILLOW.—The report states that the balance of | 

£ £ £ profit at December 31, 1905, remaining after charging interest on | 


Gross traffic receipts 2,213,989 .... 2,176,989 .... + 37,000 debenture stock, and the payment of the dividend on the 6 per | 
Working expenses .. 1,476,432 (66°7%) 1,472,481 (67°6%) + 5,951 cumulative preference shares for the year ended December 3 
Bee ae ————— | 1905, and on the 7 per cent. cumulative ordinary shares for the f 





Net revenue ........ 737,557 .... 704,508 .... + 33,049 | six months ended June 30, 1905, is sufficient to provide for and the| 
Miscellaneous expenses directors recommend (a) the payment of the dividend on the 7 per | 
less receipts .... 70,714 .... 70,584 .... + 130 | cent. cumulative ordinary shares for the six months ended Decem.. 
‘nti snommanguens ———— | ber, 1905; (b) the carrying to general reserve of a sum of £30,00, 


Amount divisible .... 666,843 .... 633,924 .... + 32,919 | making a total amount of £145,000 ; ( 
S. East. Rail.Co.(59% 393,437 .... 374015 .... + eo current year the sum of £14,784. 
L. Chat. Dover (41%) 273,406 .... 259,909 .... + ’ 
(41%) rate MINING COMPANIES. 


c) the carrying forward tothe| 




















666,843 .... 633,924 .... + 52,919 CRUSHING RETURNS. 

The sum expended by the committee up to the close of the half- 4 ; 
year in connection with the Charing Cross accident has been £ 35,253. (For last calendar mon — except where otherwise stated) | 
This sum is payable by the two companies in the statutory propor- | Whips iw eh ee a 
tions. Since the half-year’s accounts were closed, the committee, | Tons Gola Recovered 
with the concurrence of the boards of the two companies, have Crushed. viii P 
settled the claim of Mr Cyril Maude and the other parties having MINE | aa st Profit 
interests in the Avenue Theatre by the payment of the sum cf - | Se Ss wis 
£20,000. The committee recommend the boards to ask their | Mil. 96 Mill §5 Total : 
proprietors to authorise this and other payments in connection oF OF 
with the accident to be debited tothe same reserve fund account as | ————__________E EE 
the new roof and other necessary works. at Ozs.| Ozs. (Oz, 2 

TAFF VALE.—The report for the half-year ended June’ 3oth | Brilliant ee weeks)...... jig i) we as - oS 
States that the gross receipts were £503,793, an increase of | Hutti (Nizam’s) .......+ss.2s---/ 2,100 2,050 “902” 280 1183. 
£24,472. The working expenses amcunted to £279,542, Or 55'55 | Komata Reefs ......-..++000+0e: 1680 .. as ei .. |(V) 388 

| AON. 5. —bacnegiewkaresnees -292; ‘ in 2,234\(V) 8.a6 


per cent. of the gross revenue, against 55°51 per cent. in the 
corresponding period of 1905, an increase of £13,064. The 
directors recommend a dividend at the rate of 4 percent. per 
annum on the ordinary stock (equivalent to ro per cent. per annnm | 
on the old ordinary stock), leaving £16,230 to be carried forward, | been very unfavourable in consequence? of the great depreciation a 
after carrying £5,000 to reserve. South African mining securities, and it has been found necessary t0) 
GOVERNMENT STOCKS, &c. set aside a large sum to meet this fall in values. It is to be hopet) 

GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders | that when South African affairs become more settled there will be 
issues the following information compiled from figures published | a substantial recovery,and the directors have every confidence that) 
by the International Financial Commission at Athens with regard | this will be the case. The holdings of the corporation, consistiog) 
to the revenues assigned under the Law of Control for the service | of dividend-paying gold shares, £2,355,961, interests and not) 
of the Greek Debt from January 1st to May 31, 1906 (New style, | dividend-paying gold shares, £1,543,910, and first-class securitits) 
January 14th to June 13, 1996). £1,091,357, figure in the balance-sheet, after deducting £1,44947)) 
=e) * tor depreciation, at £3,542,249. The corporation has received it 


CENTRAL MINING AND INVESTMENT CORPORATION.—Th’ 
report of the directors, made up to June 30th, states that the resuls) 
of the corporation's operations for the period under review hart) 





Monopolies, : dividends and interest, less income-tax, and in realised profits up 
Tobacco, Stamps. Pireeus | June 30th, the sum of £215,846. All preliminary expenses in con | 
| Stamped Paper, Customs. | nection with the formation of the corporation, with the excepto) 
land Naxos Emery | of bearer shares, have been written off, It is with the deepest 


: ; he | 
regret that the directors have to inform you of the death, on the) 











_— 


Messrs Wernher, 








Drachme. Drachme. | 16th inst., of their co-director, Mr Alfred Beit. satan fl 

Gross receipts, May, 1906...... 2,823,735°21 2,295,439-25 | Beit, and Co. have, in accordance with the articles of associate, 
Do do 1905.... 2,056,855 :04 1,669,430:39 ‘ nominated Mr Lionel Phillips to succeed him on the board. ded 

| osmsnenmee a _ WAIHI GRAND JUNCTION.—The report for the year @ a 

Estimated receipts for five | December 31st states that the 4o-stamps, of 1,200 Ibs each, sal 
months (Law of Control) ....; _12,041,666:67 4,458,333:33 | two tube mills and the entire cyanide plant, are ready to comme 
Actual receipts for five; 1906) 14,427,021-65 10,563,045-40 | Operations as soon as the aerial tramway now 11 — . 
months .....0..000. ; 1905 —14,704,705-31 7,948,775-24 | struction for conveying the ore from No. 1 shaft to the mil B per | 


: = 7 . ir taining 
—-———$=$___ |__| is completed. Considerable delay was experienced in obt 


Difference between esti-) 1906 + 2,385,354°98 +4 6,104,712-07 | delivery of the aerial tramway from the makers, on 8 
mated and actual re-} | preparation was made in advance for its erection on arriva et 

__ceipts for five months .. j 1905, + 2,663,038°64 + 3,490,441-9] | mine, it is expected that everything will be ready oa tbe 
Note.—Ot the surplus over the estimated receipts trom mono- | milling operations by the middle of August. votes i 
























; : : : : ements [of j 
polies, tobacco, stamps, stamped paper, and Naxos Emery 49 1-5th reduction plant, which includes all the latest ne been erected ~ 
per cent. is applied towards increasing the minimum rates of obtaining a maximum extraction at a minimum Cost The additional i fes! 
interest and Sinking Fund of the External Gold Loans of 1881 op |e Gee substantial and pe ad been originally | soh 
1893. The receipts in gold from both Naxos Emery and | St@™ps and other machinery, beyond weet oo mining areas| as 
the Piraeus Customs are converted intodrachme at the mean rate | ©Stimated for, together with the cost of - lable cash. In vie®) the 
of exchange for the month. | acquired, have more than exhausted ~ avail mes ‘isan sonneel in the 

} i sot as ; 
MISCELLANEOUS COMPANIES | of the present state of the market, it has for sore turing at the An 
ALEXANDRA (NEWPORT AND SOUTH WALES) DOCKS AND Prog ny he soiiee, Riles these circumstances the directs UMM) Ka 
of July, would be called. Under these circumsial\™ "eats it I act 
RAILWAY.—The report for the half-year ended June 3oth states | aie arranged by way of loan for their financial re yuirem - 





hat the gross receipts amounted to £127,804, against £121,155 last | order to avoid any further issue of shares. 
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* July 28, 1906.] 


FORTHCOMING MEETINGS. 
The following 


Class. , Date, Place and Time. 


a sraph General.......- Aug. 3 Winchester House, at 2 


ae TT 
Anglo- Ameri an Té raph : 
smrgat Semele. General......++: July 31 Salisbury House, at 12 


Lighting, «5. - 8°" ... General July 31 Winchester House, at 24 


Dist vpsand = o> MPOROPAL. 6 tccess Aug. 3 Winchester House, at 12 
5a Li Rs saukae 
's Rew ¢ Mount ; : 
—, — waa = General......-- July 31/13 Sise lane, E.C., at 12 
i ena ang: A sen .. General. ......-| 30/Dublin, at 1 
— lla Rubber Estates General.......- 31 Winchester House, at 12 
ewan India Docks .. General....... -,Aug. 2/109 Leadenhall street, at 2 
i jromeand 

a aire. : .... General, .....0+) 3|Manchester, ai4 
ines, Keen _ : a General........ 1 Winchester House, at 12 
x Sarl a Re ICRA General. ...... «|: July 31 Strand, W.C., at 24 
Pa ker's Bursiem Brewery.. General........ 31 Stoke-on-Trent, at 104 
Pea ks Stores (Africa)...... General........ Aug. 1/Winchester House, at 24 
Sioa and Partners ...+..+- General........ 2|Darlington, at 12 

nt’s Canal and Dock .. General........ 35 Lloyd's avenue, atl2 
Seeade ccauee enenehses General......../July 31/208 Salisbury House, at 3 
Royal Brewery, Brentford... General........ Aug. 3)Worcester House, at 114 
South Eastern Railway .... General....... July 31,;Cannon street Hotel, at i2 

sottish American 

— oer : eee Aug. 2 Dundee, at 12 
Threlfall’s Brewery aes ene General........ 2\Cannon street Hotel, at 12 
Waring and Gillow ........ General.......- ae 2'164 Oxford street, at 2 
WeMdOns ....cccessceeceees General,....... Juiy 30/Savoy Hotel, at 12 

i ven Joint Stock i. 
"hanks 7 : auntie sees General...... . Aug. 2)Whitehaven, at 1 








She Commercial Times. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


A continuance of sunny days during most part of the week has 
been more and more helpful in hastening the already favourable 
conditions of farm work. Though a slight inclination arises in 
some counties to cut the growing wheat a little too early, it is 
not unreasonable to assert that reaping should commence pro- 
perly by at least the first week in August. More to induce better 
buying than otherwise, the general tendency of prices just now 
moves advantageously to purchasers, but, taken all round, the 
tone manifests unitormity. The supply of old home-grown wheat 














these are not easily met, as millers, while awaiting new crop 
tesults, find a more remunerative equivalent in Karachi as it 
comes along, apart from quality improvement. Delivered up 
Whites are nominal at 31s 6d to 34s, and reds at 30s 6d to 34s 
per qr, 50g lbs. Fine reds, 33s 0d. English chicken wheat is 
almost unobtainable; foreign, 30s, ex quay, 504 Ibs. The de- 
ficiency of American reds respecting imported grain is well 
made up by white wheats. Arrivals and shipments at present 
are by no means increasing, but, requirements being well satis- 
fied, asking prices are only met as occasioned by necessity. No. 
1 Northern Manitoba. 328 6d, sellers, ex ship, to arrive; No. 2, 
~~ Australian, 32s, ex ship, 504 lbs; New Zealand remains 
nominal, stocks being exhausted. South Russian is reservedly 
offered, while shipments lessen, and rates here are the turn 
oe . week ago. Good to fine, ex granary, 315 to 335. 
cally’ within tee Indian shippers appear to be practi- 
H ship, 30s od, fi 63 lb while inf nikita’ Tene we 
| pomition cf flow. oe 7 aon supply. Turning to the 
last week. The oun — ra S are, as a rule, 3d easier since 
j Polis frst patents ee icates enlarged supplies. Minnea- 
Paty scare)’ ace 62 - san 258, landed, and Stars (which are 
ander 20s, c.i.f. Millers on the oth iiee venues beer aaa 

feason to spot parity here oot oO Santee become nearer within 
bey; Mo. 1 houscholan ea. — still above line. Town flour, 
short, and resutt e r 238 6d, ex mill. Counter makes remain 
Market for wheat remained mite ieee a eee Lent 
Quiet tone, < cmaataitie eatureless during the week, the 

ing, if anything, move e. Or some considerable time past, 
g, mo centuated. On the other hand, how- 


ever, sellers we i 

“ers Were not much rid i 
in evidence, and quotations mani- 
ested little or no alteration. x 


Sold, 278 6d; Danubia 
& Steamer carg.. Bl 


Black Sea, July 1ath bill of lading, 
n, August-September, on sample, 29s ; and 
the Mediterne ue Stem, September-October, at 31s 9d, for 
he small gr Parcels were accorded poor support, and 
August. at a eBex ted include No. 1 Northern Manitoba, July- 
Karachi, a rats August-September, 31S; and choice white 

. 2.2? 298 od. Malting barley remains quite in- 


} tive, and qu: 
: Lotations : er rio 
Werte more toe ‘nS purely nominal. Grinding descriptions 





eTvedly : rs ‘ 
- vedly held, and prices moved 6d firmer since last ployed on old orders, but new business comes very slowly. Steel 
-— 
—_—_—_—— ee 





> meetings are to be held during the ensuing week:— 


Company. i = 


Western Australia. ...-- Getattl. ..ccce: 30: Winchester House, at 12 
Balkis i meee Seo General. ....... Aug. 3Charing Cross Hotel, at 2 
Brentford Gas... soatacbsoss 
Bombay Electric OT att inven July 31 Winchester House, at 1} 

Tramways serge" eam, ceacone Aug. 1 Holborn Restaurant, 123 
Central Lond aees , General......; July 31:Cannon street Hotel,at 12 
Cerro aie vunt and Agency... General. .....+. 31 Winchester House, at 12 
Co eT ey Water ...+-e+- General. ..--ee., Aug. 1 New Bushey, at 34 
Colne Valley Fn... CREED. sceccsel 3 Salisbury House, at 12 
Crompiiserpoliet Omnibus General........ 2 Winchester House, at 12 
Delhi Electric Tramways & General.......- 2 Winchester House, at 12 


ONOMIST. 


Monday, which checked business to some extent. ' 
Nocolaieff, quoted 19s 6d to 19s gd, ex quay. Cargoes of this 
grain were sparingly offered, and firmer rates asked. Danubian- 
Kustendji, July shipment, sold, on sample, at 18s 4}2d, and 
Odessa-Nicolaieff, due out August 13th, 18s 3d. Of parcels, 
Odessa-Nicolaieff, just shipped, realised 18s 6d, and Kherson, 
shipping or shipped, 18s to 18s 3d. Spot trade in maize ‘re- 
mained generally quiet, and prices, as a rule, marked a slight 
decline. American mixed, quoted, 22s 6d, ex store, and La 
Plata, 20s gd to 21s, ex ship. In the cargo market, La Plata, 
July clearance, sold, 20s 334d to 20s 4'gd; shipping or shipped, 
2ous 6d; and August 15th to September, 20s 6d net. Foreign 
oats firm ; but there was not much response from buyers ; 38 Ibs, 
St. Petersburg quoted 15s 3d to 16s, ex quay, as to sample. 
Beans and peas continue firm and scarce. 

The following table estimates the home consumption of wheat 
— the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
902-3 :— 








1905-1906 1904-1905. | 1903-1904.| 1902-1903. 

ewts. ewts. | ecwts.  cwta. 

Imports—Wheat (46 weeks to July 24), 81,601,700, 90 810,200) 83,231,500 74,655.10 
Flour is w 12,972,500, 9,902,900) 17,990,900, 17,617,700 


94,574,200 100,713,100) 101,272,400; 92,272,800 


Add_ week ending July 2i— Wheat 1,851,900, 2,658,600! 1,509,600 2,161,000 


WEEE. cauanccaucsiasaeduaeteen 219,400, 158,900} 191,000 301,000 
Total import 47 weeks ......| 96,645,500/103,530,600/102,973,C00, 94,734,800 
Less exports—Wheat................ 411,100 221,300, 215,500) 185,300 
PUN es -tskdlcndimbesaciesaedunal 146,900 50,700) 435,500! 90,200 
ics | 

Net imports. .........22..e- 96,087,500' 103,258 000'102,714,000 94,469,300 

Add to this the estimated sales of! : 
home-grown wheat ................ 33,135,200; 18,506,000; 23,305,500 26,461,000 


Forty-seven weeks’ home supplies . ./129,223,700 121,764,600/126,019,500 120,930,300 


Average price of English wheat per, 8 4 s @/; s4 s d 
QUE "Wis ducesectexckescsnace ee wai 4 238 «7 
OF: OE OG cinwcccccerstonccceedscat, Foe 7 44 6 44 6 63 

| bushels | busheis.| bushels. bushels. 


“ Visible supply "in U.S. centres,bush.| 25,915,000 11,875,000| 12,075,000 12,950,000. 
Do do in ewts. 13.843.000, 6.361 600! 6.468.750! 6,957,500 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 21, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :—__ PARES 6 
| QUANTITIES SOLo, AVERAGE Prices, 


| 


ee 
| Wheat. Barley. | Oats. | Wheat | Barley./ Oats, 
eiccinnatnatatesl wadacniciecgins ———$$_—__—— | — —__-——_—— | ee 
1906. | qrs bsh = qrsts2 qrs vsh oa a e-@t @-@ 
July 21.., 8010 0, 150 4 911 2 | 3 3 232) 205 
14..| 8,242 4 10L 1} 1360 7 | BS 38) 04 
7..| 9,625 6 146 3| 1,754 2 30 2 230 | 20 2 
June 30..| 14,858 4 78 5{ 2200 1 3 3/} 43/] 01 
23..| 19,235 2 203 4) 2087 3 | 305 | 2210 | 2 
16.. 18,447 3 a2.5| 297996 | 304 | 236 | mw 2 

| i 
1905 ..2...; 6,558 2 52 7 2434 0 | 32 2 | 23 7) #10 
1908 2a 15,648 2 581 6! 6711 5 | 27 7 1810 | 17 6 
1903 ......, 17,224 1 558 5 | 6,385 1 | 28 7 | 2010 | 18 5 
1902......| 11,627 0 44 Oj} 1,219 5 31 5 30: 28 








THE IRON AND COAL TRADES. 


A surprising improvement has taken place in the pig-iron 
market during the past week, but it is not an easy matter to 
point to any condition as making for this betterment. There 
is usually manifested in August a distinct and general rise, but 
it seems to have come in earlier this year, and perhaps to this 
more than to any other cause is the present state to be ascribed. 
Apart from Russia—the one deterring spot—advices from all 
other countries are excellent, and were it not for the unsettled 
state in the Czar’s dominions, there would be no bar to still 
further improvement. Of course, business has not that brisk- 
ness which was so evident during May and June, but this is, 
perhaps, the quietest month of the year, certainly of the summer, 
and makers are well content not to sell hurriedly. Buyers are 
now coming into the market, and at the beginning of the week 
there was 6d difference between the quotations for prompt and 
three months’ forward delivery. This fact admirably testifies 
to the opinions held with regard to the autumn, and it is also 
significant that warrant holders are still displaying no haste to 
be relieved of their holdings. Stocks continue to decline, though 
not at the same rate as formerly, and shipments are still on a 
large scale. Further reductions have been marked in hematite, 
this being due now solely to competition among makers them- 
selves. ‘lo-day’s prices in Glasgow were as follows :—Cleve- 
land, 51s 6d cash, 51s 6%d ten days, 51s 6d one month ; buyers, 
51s 5%d cash, 51s 8d one month; sellers, 51s 6%d c:sh, 
5rs 84%4d one month. Cumberland, sellers, 65s one month. 
Scotch, 56s od cash. Connal’s Stores to-day.—In Glasgow: 
Scotch, 11,671 tons; other makes, 6,650. Middlesbro’: No. 3, 
601,278 tons; standard, 24,813 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated July 26th, is 
as follows :—Pig-iron: There is a further improvement to report 
in the price of Cleveland No. 3; both makers and merchants 
will not sell to-day below 51s 6d. This is due to the better 
American and Continental advices. On the other hand, East 
Coast. hematite is weakening, and mixed numbers can be got at 
64s 9d. Manufactured Iron and Steel: Works are actively em- 
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CURRENT PRICEs. 




















| 
| 
ship plates, £7; steel ship angles, £6 12s 6d; iron ship plates, ooh rs ee ee | - 
£7 58; iron ship angles, £7 58; iron bars, £7 55, less 2% per lsig! S | Same Period! Same pa. | 
: i i n the part of 3 & 1] Periog 
cent. Iron Ore: There is a little more tendency 0! P c Descriptions, | S| & = 905. 130s | 
buyers to cover their requirements over the remainder of this lg |g | | 1s ee 
year, but, unlike the Germans, our British ironmasters are not | g : 3 i's) sis & Ey s : ii 5 || | 
yet buying for forward delivery. Best Bilbao Rubio iron ore (50 2\4 5 a eS 2 s2 i 3 05 5 
per cent. iron), 19s gd; L/K and Gellivare Swedish iron one “sg omnia. falelalalalalalate TI . 
per cent. iron), A grade hematite, 22s 6d; C grade, Cleveland, | geptsiand........ peribj..{ 2... 13 @ in. ag) a f 
18s 6d; F grade, basic, 18s 6d; c.i.f. N.E. Coast ports. Plorida ditto............ lose 8 csaltata lc ints a ape i . u 
The Zron and Coal Trades Review writes respecting mamufac- American ..............(3°47/ 5°64, 5-88 6°06 6°28. 6°56 567 S85 ey oes oe Gi Y 
tured iron and steel: —There is no important change to note in Brazilian. ‘Mid|MF|Pr. GF’ Gd Phe MF‘ Fr. Gq. Mr Pr. & | 
the condition of the market for finished iron and steel. The | Pernambuco, &c......... . TE es re [oe 586,626 .. 578 610 % 5 
quantity of new business coming forward is still restricted in on eanerenenebee: ** [eager esi |. salen a 54 Hs 5 
some localities, and varies with different classes of material. neice ............ .. (573.611 633 .. 582 6°20 574 604 ** |) 
The majority of makers, however, state that a substantial weight | Maceio ..... pannevasons ++ |571/6:09 651 .. 582 620°. | 574 604 | 8 
of work remains upon their books, and although there have been ve ies teteeens ve [STS ESS .. |. | 582620 .. 574, 60H * | | ¥ 
rumours of reductions in prices, no changes of any note have | Brown. ..0......:..000+- ve [oe | 88) 98) MRE | 6} 8h |. | | 
been made as yet. The general belief appears to be that before | Upper............ See oo | oo | 72] OF | Oa) 98) | oe taAU iS i 
any general decline becomes necessary in order to attract fresh Te Sn a sevel ee |e | oe | ee | oe | oo fl oo | oe | oe H oe} oo] 
business, there will be an influx of new orders, some of which, Tahiti Sea Island -.....| .. | n | ssh teem 
possibly, are being held back at present in the hope of terms | Peruvian—Rough ......| .. | .. | .. | 825 865 9:60 “| Sao} °7 | iy 
more advantageous to the buyers than those at present ruling Ditto Mod. Rough ....) .. o 645 7°45 o35) +2 +2 710 900 845 1015 
being obtainable at a later date. Once there is an upward move oo Bete seseees + 45 occ -_ on 5°63 6:19 ry 588, ry 6% 
‘in quotations, it is expected that orders may come pouring 1n | african .......... sedeatl-aat hae Te Lwaolgds og on “ 540 ey \ 
} .as they did early in the year, when makers in a few weeks booked East Indian. \GFr| ror Gd. FG Fne'S'in ror Gd. Fné vor Gd. Poe 
contracts sufficient to last them for months. Meanwhile, most eee relies | €3 | gs St# es. 5 Pe 
of the works are in active operation, although a few are reported Bawginned oe aaa) 43 oy a3 58 (°° |i gs By °8 s" Sat 58 
‘to be partially idle. In regard to shipbuilding material, there is Bhownuggar.......... 4p | 43 X |. 1 49h! Say 5a! 4 aq gp | 
net much improvement in the demand to note; but a good M. Gin’d ne 48 | 49 | 4R | -: 4 445 Ste Soh) 4 $ | 
‘tonnage is under construction, and this means that there can be | Oomrawuttee, No.} ..| 45 | 44 Pd | a 4 ats in : i. 5h 
‘no very serious break in this branch of the trade. Steel ship- | 44, gin’a Oomra, No. i| 43 | 44 PH ig i ais 5a ae rors e | 
lates are quoted from £7 on the Tees to £7 7s 6d on the Clyde, a om 0.2) «| es | 4g 4B) 49 | .. | 4¢H, Sth 438 5" || 
‘but the higher discount in the latter district considerably reduces 7 Gin'd Khandeish) .. | 4% ‘ | : a | 43 is 433, . +» || 
‘the apparent difference between the two. Boiler-plates in the i tmesd Gempiais”” ai} 2. lab | % ve | Bt Sue) «| a 
North of England sell at £8. The rail trade shows little change, Bagalkote ......... seed ease GE aah . | age! ay |. || 
and heavy sections are still generally quoted at £6 7s 6d; steel | Scinde................| «+ | «- | S48 ae ae we ee | Gay) 44 4 || 
sleepers, at £7; both net, f.o.b. — Gin'd Scinde) .. ij sis 4a 7 | ae Are ala it 
The coal trade is still in a very satisfactory condition, and at Machine Ginned ‘Bengai os han Tae 4s, ae 448). ais 45 | .. 44 | 
Newcastle the high figures of last week are still paid for prompt | Madras—Tinnivelly .... Sy cr ve jee fee | Soe Ste. || SRS 
delivery. Large and small steams, bunker sorts, and gas coals | gommilla pmenaienes dig'n, hi gal || wit tele wil és 
remain firm, but foundry coking coals are slightly easier. Quo- | Coconada Hed. 1212001. Pail ne |) IL | Il Paine ll Bair 2) 
‘tations: Steams, best, ros to 10s gd; steams, small, 6s to 6s 6d; ¥ eee ee 1g oe 
Northumberland, unscreened, 8s gd to gs 3d. Gas coals, 10s to Imports Exports Consumption, &c. | 
10s 9d; bunkers, gs 9d to 10s 3d; coking coals, 10s 6d . , July 20. 
to 41s.; coking smalls, 10s 6d to 41s. Buyers have —_—_-—— In. or | 
come out of the duel in South Wales on top, and declines have — — Bales. | 
been general as accumulated stocks have had to be sold. Imports from Jan. 1........ 2,103,400 .... 2412187 .... — SOQ | 
Small stearns have not fallen to the same extent as have large, ” » Sept. 1.....066 35,774,744 .... 4,426,958... — CLE) 
and ordinaries and drys do not show much change. Quotations: | Exports wy Jan. Leseeseee oe °° aa “= I 
Steam coal, large, very best, 14s od to 15s 3d; best seconds, 14s | gonvumption ae goetteres omren TIED 2,169;539 222. + 1198) 
to 14s 3d; large, seconds, 13s 6d to 138 9d; drys, 12s 6d to 138; na spb. ‘Menesens . 3,547,517 .... 3,472,416 .... + TSld 
best washed nuts, 12s to 12s 6d; seconds, 11s 6d to 128; best | Stock occeecemescccees » 612,330... 793110... — 180780) 


washed peas, 11s to 11s 3d; seconds, 10s 6d to ros gd; smalls, The imports for the week ending July zoth amounted to 25,142) 
best, 9s 3d; good ordinaries, 8s gd to 9s; smalls, seconds, 8s 3d | bales, and the quantity of American cotton reported at sea for Great | 
‘to 8s 6d; smalls, inferior sorts, from 7s gd. Patent fuel: best Britain (including cable advices to date) is 50,000 bales, against | 
(including tax), 16s to 16s 6d. Bituminous coal : households, best, 54,000 bales at the corresponding period last year. i 
158 a = oo nye a other sorts from ros 6d to 14s 6d; \ 
No. 3 Rhondda large, 14s 9d to 15s. The situation in Lancashire | 
remains much as before, Seuneteen being but little in demand, MANCHESTER, July 26. | 
while manufacturing fuel and engine slacks continue firm, and| The general tone of our market during the past week has agaia | 
the latter has made further improvement. Although the pits | been quiet. In few directions have we heard of large transac: | 


oe ‘no eres 4 are not — —e full time, and } tions taking place. The lack of demand during the past few | 
stocks of housefire coals are now being built up. Quotations: . : : ers | 
Manchester district, best housefire coals, 138 to a seconds, wodie in Ranting « Wiis nem qn munatacherens, Set See — 


12s to 12s 6d; common, gs to 10s; best steam and forge coal, | have still plenty of work to go on with. The outlook for India is} 
8s 8d to 9s 3d; best engine fuel, 8s 2d to 8s 11d; best slack, | healthy, but stocks in the different outlets are still heavy. The | 
78 to 7s 6d; medium, 6s sd to 7s 2d; common, 5s sd to 6s 2d; | Monsoon rains are favourable to a prosperous time for the native | 
delivered Manchester. population. A fair number of small orders have been placed for) 
Bombay, but the other outlets of our dependency do not give) 


i THE COTTON TRADE. much support. China buyers have been content to look | 














One or two of the minor markets of the Continent and the outlets 
LIVERPOOL, July 27. of South America have made offers which have not been very fat 
The market has been dull all the week, with but a small demand. 


: , : 1. | out. The question of delivery, however, is restricting business 
can, 1,800 bales: Egyptian, 3,500 bales Brasilian, Ser, sec Pag | Nhich otherwise might have been put through. In home tal 
West Indian and African, and 440 bales East Indian. Of these cloths flannelette makers are eupersencing 6 busy ——. ‘ aa 
3.400 bales are for export and speculation, and 25,600 bales for the | ttade American yarns have not moved quickly, but spinners 
trade. Imports, 38,270 bales, including 28,853 bales American, | held for late rates. The pressure for delivery is not so marked a 
10 bales Egyptian, 3,622 bales Brazilian, &c., 26 bales West Indian, | @ short time ago. The finer numbers in weft are if anything 4 
6e bales African, and 5,699 bales East Indian. American has been | little more plentiful. In shipping bundles rather more inquity 
quiet. The quotation of ordinary is reduced 10 points, good ordi- | has been met with from India and China, but transactions = 
nary 6 points, other grades 4 points.. Middling quoted 6.03. Sea] very difficult to arrange, Bolton spinnings continue quiet, t 
Island descriptions have been in limited demand, but quotations of } Commoner kinds moving very slowly. 


Georgia and Peruvian Sea Island have been raised 3. Brazilian (I.) Comparative Statement of the Cotton Trade. 
has been in moderate request, and quotations are reduced | —————————— mes eee! 











oe, = er the — continues limited, but | Previous Weeks in 196. 

° with a little more doing in moderately rough at generally Price, — -— Price, ‘Price; 

unchanged rates for rough sorts. Guotntions ¥ smooth om ait tere rele foe gon 
are reduced 4 points. In Egyptian, a moderate business | 1908. i 13. 1. 2. aL 
has been done. Quotations-are unchanged. Joanovich unchanged, | ————__—~ at 
Abassi raised 4. In East Indian a limited business has been done. ,8 aie $; * 40 508 "eis 612 
Quotations of Broach and Tinnivelly are reduced ;. Futures are | ®®¥ Cotton—Middling American.per > ot og 094 0 930 % 0 
3 to 7 points lower, closing steady. July, 5.79; July-August, 5.75; Yarns 32's twitt ee 0 9 0 at 0 3 eit FA 0 
August-September, 5.66; September-October, 5.59-60; October.| — 40's weft ..................per Ib 0 0 Sf; 0 8 o o17 02 
November, 5.55-6; _November-December, 5.54-5; December- | 391, £28 twist (Exyptian) ...... per tb 0 1680 16z4 0 163 10 
January, 5.544nd 5; January-February, 5.55-6; February-March,  eeieesan ee ee 16 616 8 16 9 16 9 1610 16 10 | 
5-57; _ March-April, 5-59; April-May, 5.60; May-June, 5.61. 36-in. shirtings 76 yds, 19 by 19, 32’s and 10 1510 1521 isl 
Egyptian futures are 5 to 8 points higher for near positions, and 2 40" reves IS 715 9 10 8 6 : : ; : 


§'7 617 


in , ditto, 37§ yds, 16 by 15,83 1bs .... 7 ; 
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to 4 points higher for dis‘ant. .e. ditto, 38 yds, 18 b Stee 8 5 8 
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——~~qy,) Compared with Previous Years.” 


— Price, Corresponding Dates in 











‘July . , 
| | 28, | 1905. | . | 1903. | 1902. |1901. 
1906. | 1905 1904, | 903. | 
— ——S ee at —_—_— 
is dis dis disad 
—_—_—_—_- s ais d 3 A ; 
paw Cotton—Middling american.per 1p “a r or 9 can on 054 
= GoodinirbrownESYPAO~rerib 0 9% 0 84,0 84 0 $149 OF O G 
Yarns—32's twin pmaninnrorents perlb 0 0 9 0 8 08 /c 6 B 
40's wei’; (Egyptian) ....perIb 0 26g 0 14% C 128 0 14 | 0 12% 0 103 
“tt + 16 by 16,32's and | 


en Pte ae Ie eee crccseenes 16 6 16 9 14 314 THI2 9 12 7 
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i0lbs.....- 85,85 77 6 7 
ito, 38 yds, 18 by Mee ibe 2... 7 517 44 6 6 815 815 7 
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being quoted in decimals of a penny (no discount) from 


z ober} ave decimal equivalents. t Nominal quotations. 
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THE WOOL TRADE. 


Very little wool changing hands, holders not disposed to accept 


lower prices. 
Our Bradfor 





For some time the market has been rather weak, although this 


decline. 


adead letter. No wool has been bought anywhere in the country 
'| this year at prices which will admit of resale here, except at a 


| loss and a good deal of what has been bought is nearly twopence | on spot, 11s 74d per cwt. 


‘| out. Staplers, therefore, are holding on tenaciously in the hope 


|| of a recovery later in the year. The difficulty in Russia is, | experienced a quiet demand, prices, however, being unchanged. 
however, a factor that has to be reckoned with, as Russia takes | Good bold Naidoobatum sold, 61s; peaberry, 55s. Colombian: 


| a lot of Bradford yarns. 
The following is a list of the London Colonial Woo! Sales, which 
|| commenced on July 10th, being the fourth series this year :— 





Bale Number of Bales sold~, 
Date, Sale Pmpt. ToHome ToForeign 
July. Selling Brokers. No. Jaly. Buyers. Buyers, Tota! 
| 10 ..Buxton, Ronald and Co...1 .. .. «.. 1, core 69D cee 6=—08 
| Jacomb, 8on and Co,...... Live DW cece GD ccce NOveee A 
| C, Balme and Co. ........ E ce te cess Oe etcse «=O ccce 6 
John Hoare and Co. ...... eee | UE, eC 
ll .. Thomas and Cook ..... eouk «a Sl «ese Geken Be xccs. ee 
Du Croz, Doxat and Co...1 .. .. «see 4,500.... 2,300.... 6,600 
12 ..H. Schwartze and Co. ....1 .. 26 ..-. 2,483 .... 2,776 .... 5,259 
Willans and Overbury....1 .. .. .«.-. 2,018 .... 2,000.... 4,018 
Windeler and Co. ........ Eis ch coos — Tedave [Siewne ee 
13 ..H. Irwell and Co. ........ Sc Oe eets BE ce SO cee. Oe 
John Hoare and Co. ...... D de ce excu De vee. Eee cece, 2 
H. P. Hughesand Sons ..1 .. .. «ee. 1,400.... 1,000.... 2,300 
14 ..Buxton, Ronald and Co...2 .. 28 .... 3,400.. 2,200 .... 5,600 
| C. Balme and Co. ........ awe FF eS 
'] 16 ..Jacomb,Sonand Co. ....2 .. 30 .... 4,600.... 4,500. 9,100 
|| 17 ..Windeler and Co, ........ oc a 1,264 .... 844. 2,108 
Thomas and Cook ........ © ea 4s 3,170 .... 2,066 .. 5,236 
|| 18..C. Balmeand Co. ........ yee as « See ce 1,500 .... 5,250 
j Aug. 
Du Croz, Doxat and Co. ..2 .. 1 a: eee) Pa 
| Buxton, Ronald and Co...3 .. .. «eee 3,000.... 1,900.... 4,900 
19..H.P. Hughesand Sons ..2 .. 2 ee ag. eee ee. eens “ 
| Jacomb, Son, and Co. ....3 4 -- 900.... 400 1,500 
} John Hoare and Co...... a 26 «#8 “a an. eh a. weKe ea 
Willans and Overbury ....2 es co 2000 ee 1500 .--. 3300 
H. Irwell and Co, ........ 2 S: occu BE cccs BE ccs Be 
2 ..C. Balme and Co. ........ 4 “<< «eo Seaton 700 . 1,500 
Burton, Ronald and Co...4 .. .. see GOO... 200.... 800 
H. Schwartze and Co. ....2 .. 1. sees Be ccoe EB nse «6S 
Du Croz, Doxat and Co. ..3 ate ite > been a} 
Thomas and Cook........ 2,000 .... 500 2,500 








THE LEATHER TRADE. 


. —_ has not been an active inquiry for leather during the week, 
oa: ofall descriptions are firmly maintained. Supplies of 
Ovine — not large, so that stocks do not show much increase. 
= ig 0 extreme firmness of values of raw hides tanners are 
“o _ to press their production of leather on to the market 
a ment, believing that the demand will readily absorb the 
mparatively small available supply in the course ot a few weeks. 


LS 


FOREIGN AND COLONIAL PRODUCE MARKET. 
Ports of To-Day's Business and Public Sales see ‘ Postscript.” 
sven. Mincing Lane, July 27. 


the a market manifested a firm tone in the earl 








in most cases, but s 
u a . 
rer values ruled steady. Raw kinds were held for full 
inte ee eee moderate inquiry. To refiners, firsts, 
at the ent., sold 8s 74d, f.o.b. The world’s visible supply 
a Moment is estimated at 2 
; ee at corresponding period last year. DAIS 
msinees 2 (Sa —Cubes are 14d up on the week, and a fair 
ieces firm _— Tate’s No, 1, sold, 18s 9d; No. 2, 178 94. 
138 od: whites in small supply. Mid to good yellow, 12s 9d to 


2 . : ; 1 
Standard, ditto 48 to 158 6d; Tate's fine granulated, 17s 14d; | some extent is checked. 


: +0, 168 74d; No. 1, ‘ ‘ 
eee Lyle’s No. 1, granulated, eae Warn kl 
S, 158 14d to 158 74d, as to make. 


| prompt, se. EFINED. Cubes firm, and in fair request. W.S.R., 


12s : RAV: S. and T., 12s 6d; Meyer's, 12s 44d; F.M.S., | Wednesday last. 


| "28 44d; AS.P,, ras 43d; and Say’s, August-' 


= . BLACK PEPPER.—Demand for most position: continuei quiet 
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* American, Cod, we give the prices at corresponding dates of previous years | 


| to2rst inst., with stock at latter date : — 


1906. 1905. 1904. 1903. 


| Imported.......... 125,180 . 
d correspondent, writing on Thursday, says :—In | Delivered .......... 102,480 
the local wool market there is less of the sense of depression. | Stock..... ‘icee~wenen, Cae 


en more in the way of irregularity than of a further general | Cane jaggery..percwt 7/6 .. 89 .. 78 =«C«w 
— ‘Welees are now a full’ penny below the highest point | Java afloat ....... « 105... TW . iW. 
both for merinos and crossbreds. English wools are practically | Beet, 88 %,f.o.b. .. 8/74 .. lO/7k .. 9/9 .. 8/14 
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se t y part of } 114; souchong, 7d to 7d; orange pekoe, 5d togd; broken ditto, 
shor tate, good demand, on consumptive account, leading to | 54d to 10d; fine, and very fine lots, 1s to 1s 53d perlb. Of 410 
ubsequently business became | packages China offered, only a few Oolongs sold at 8d to 1s o}d per 


»557,000 tens, as compared with | and broken orange, 6d to 9$d. 705 packages China green, of which 


78 444; No. 2, 16s 44d; yellow } realised 24s. 347 bags seed pearl withdrawn. No flake offered. 
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September, 13s, f.o.b. terms. Lebaudy’s fine granulated, 11s 104d, 
f.o.b. No. 3 French crystals, ros 119d, c.f. and iterms. Conti- 
‘nental granulated was held very steadily, and ready parcels com- 
manded moderate support. Ordinary first marks, ready, sold, 
10s 83d; July, ros 8$d; August, ros 8gd; November-December, 
ros 6d and 10s 53d; January-March, ros 6d, f.o.b. 
Beet.—A quiet feeling was apparent in this market during the 
week, and rates eased slightly. August sold, 8s 7d to 8s 6jd; 
September, 8s 7d; October-December, 8s 8d to 8s 7d; January- 
March, 8s o#d to 8s 83d ; and May, 8s 114d to 3s rod, f.o.b., Ham- 
burg. 
CANE-GROWN.— At public sale 900 tons crystallised West India 
were offered, and ruled generally quiet at late rates. 5,653 bags 
| Trinidad partly sold, good middling to fine yellow and colory, 
| 15s to 158 6d. 3,322 bags St Lucia partly found buyers, good 
| middling yellow, 15s. 1,269 Trinidad syrups partly sold, low 





| brownish to low middling yellow, tos to 10s 9d. By private treaty, 

| 2,800 bags crystallised Trinidad and St Lucia sold, 14s 9d to 

15s 3d, and 100 bags Jamaica Muscovado at 12s 9d, duty paid. 
Imports and deliveries of sugar into London since January 1st 


Tons. Tons. Tons. Tons 
. 97,140 .. 114,360 
- 94,170 .. 110,490 
« Se .. Fae 
- 79500 .. 90,176 


37,740 
113,590 
W/3 
9/6 


Stock U.K. ........ 98,260 . 


RUM.—There is only a small trade passing, on former terms. 
GLUCOSE firm in value, with a fair demand. American liquid, 


COFFEE. — Moderate supplies offered in auction this week 


dull greenish, 48s 6d to 50s 6d; pale faded, 50s; soft damaged, 
478 to 48s. Costa Rica: low middling, duil greenish, 46s; peas, 
63s. Guatemala: medium dull grey, 49s; peas 60s. Salvador, 
good bold, 59s. Nicaragua: fine hard colory, 7os to 778s; good 
bold, 62s; peas, 62s to 77s 6d; foxy pale, 42s; foxy peas, 45s. 
Vera Paz, Maragogipe, 93s. Washed Dumont: bold, 47s to 49s; 
medium, 45s 6d; smalls, 42s 6d to 44s; peas, 48s 6d. Futures 
advanced on stimulating foreign advices and improved buying, 
though slight irregularity was noticeable at times. September 
sold, 37s 9d, 38s 44d, and 38s 3d; December, 38s 3d, 38s red, 
39s, and 38s 74d; March, 38s 3d, 39s 3d, and 39s; May, 39s 3d 
to 39s 74d, and 39s 6d per cwt. 
Imports and deliveries of coffee into London since January rst 
to 21st inst., with stock at latter date :— 
, 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported .......... 26,090 .. 33,080 .. 37.220 .. 40,340 
Delivered, home use 9,410 .. 9,140 .. 8930 .. 9,790 
- export .. 17,680 .. 24,700 .. 15,790 .. 17,000 
Stock .......00... 22,120 .. 34370 .. 45,220 .. 37,990 
Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


| ! | 
July 21. July 23. | July 24. | July 25. July 26. July 27. 


10 30 1 /|1030 2 39 10 3, 2 36| 1030) 2 30 10 0 
am. | p.m. | &mM./| p.m. am. |P-M.| &m. | p.m. 8m. 


‘ alsa sdis ais 

















os 


230 (103125 
p.m. | @.m. | p.m. 








e @ je tie a |s disdisa s djs i 
July |37 3 37 O (37 74/37 6 376 37 6 (37 ¥Y 37 9 38 14)3710}/58 3 38°49 
Sept. 37 6 37 6 /38 0/37 9 [3710}| $7109 38 14/38 3 38 44/38 3 13g 44138 9 
Dec. |37 9 |37 9 \38 3 |38 14/38 14.38 49/38 74/38 9 390 389 (38 9 39 3 
Mar. |38 O 38 14/38 74/38 44/38 4438 74/38 104/39 0 (39 44/39 1439 3 (39 7% 
May |38 44/38 44/38 104|38 9 [38 9 39.0 39 3 (39 3 399 [396 139 74140 0 


Registered during the week, 70,750 bags. 
COCOA.—No public sales were held on Tuesday last, and busi- 
ness by private treaty proved quiet. 

TEA.—Some 18,000 packages Indian were brought forward on 
Monday last, and really good grades evidenced a steady demand at 
late prices. Common and thin liquoring qualities, however, were 
neglected at late low values. Common to good pekoe sold, 37d to 
113d ; broken, 43d to rofd; good to fine, 114d tc 1s 13d ; souchong, 
33d to 73d ; orange, 5d to 54d, and broken orange, 54d to 104d per 
lb. Ceylon sales of 32,000 packages proved slow for common 
qualities, prices for which moved in buyers’ favour. Really good 
liquoring grades, however, realised steady quotations. Common to 
fair pekoe sold, 3$d to 84d; broken ditto, common to good, 44d to 


Ib. 1,200 packages Java submitted, ruled steady in value, though 
competition proved quiet. Pekoe sold 33d to 74d; broken ditto, 
4d to 69d ; pekoe souchong, 33d to 5d; orange pekoe, 5}d to 6d, 


gunpowder sold at 8d to 1s 1d; Foong-mee, gd to 1s ofd; Chun- 
mee, 93d; Sow-mee, 5$d to ts 14d, and young Hyson, 3d to 4§d 
per Ib. : 

RICE continues firm, shippers offering sparingly, and business to 


TAPIOCA continues slow. In auction, too bags medium pearl 


SAGO.—527 bags small offered and retired. 
ARROWROOT.—Nothing was catalogued at public sales on 








> 


30 


ee 


oo ee 


a ee 





# 

















1284 THE ECONOMIST J 7“ 
j but prices ruled steady. Fair Sin ny 25 te | 
‘ gapore, on spot, quoted 54d; — and so = — : 
: ld, washed rough wor 
Ww my at 


, ’ 
e, realis C ; 5 6d 








Singapore were c 
atalogued and 
WHITE sold at 54d per Ib. 
eigepenes ae PPER generally quiet, 2 bent late __ | 317 barrels Jamaica part! 248 fc 
, On spot, 7¥sd; and Penang, 63d rates. Fair | low middling, 57s 6d partly sold: medium washed. ust Suting 
. . At public sale, ro VANILLOES a = 60s per cwt. 100 base fae at fog tings 
—» ins were offered AgS apan withd tO DS: - 
~aGFawn, 


bags Singapore reali 
ealised 63d, 11 
bags Ceylon 7d, and 14 bags | 457 tins found buyers. F at period) 
yers. oxy brown and lee at Sales, ang som > 
3 8 


Muntok 7jd 
perlb. 54 bags P 
CLOVE . _54 bags Penang were bought i 
giuesbode aa in a slow state. Zenaionr, Reneates generally unaltered, Seychell d 
Amboyna w , 7 a Ib. 50 bales Zanzibar _— 7hd ; | 6s 6d; 64 to 7 inches ychelles, 74 to 8inche 3d Up, others be; 
See Code in auction, and taken out. and 70 bags | to gs 3d; 8 to 84 inches, = e od. Mauritius : dikes 7 to 74 inches 
y 60 bags were submitted, and found buyers at aplits, 3s to 3s 6d. Ceylon : i Sut 708 *s inchee ae 6s 6 
. C Inches, 6s gd ™ » 58 to 8s: |} 


















































"Nien - inches, 5s 6d 
IA.—>50 bal . , 5S to 7s 6d; and . 9d to 75 
NUTMEGS —-,5 rte aon Signee cliched no attention. 4 oe opening the oe 48.64 to 58 ae © to 7 | 
79's, 10d; 104's est India partly sold: 66's | aes. and a slight declin earer, this . . Ja 
T10’s, 74d to Bd: ane pochages Eastern, without reserve pre ae cord £36 rye to 7 on ee first meni — | a 
’ > & a r , ° 2 Iss . Os; it i . s, 
MACE —35 packages West oe 1 per Ib. {26 586d; October, £23; nati itto, unguaranteed. jor ay 
GINGER in quiet request At la a 1s 3d to 1s 6d per Ib | a, 2s = £25 158; and native — Daccas, 2 to : "£26 w Sos 
_SINGER in quiet request. At public sale, 239 packages Cochin |" S, C.f, i. rs e* ' 
public’sale, 239 packages Cochin |“ °” “"" “°° ' marks, October, ‘Dunkin’ x. 
¢ as (Continued on page 1288 ) . An 
ommer : Ms 
The prices in th . cial Times. Weeki Pp —— sg | Fet 
minimis ef i; nena 
ico ollowing list are revised on Friday with the te rice Current. — am 
ARROWROOT-pal DRUGS—{Con,) ee of an eminent firm in each 4 3 
Vinnetevn tote 9 é ° % DYES 7 cial b : o é. Ince, per ton—{Oon.)-—& s £ 8 | SILK—(Con ae t Jne 
, . oops, i ee ; ! 
Bermuds -----..... gS FP Galle, Chime og ae -- 8 0 8 & | Bengal — sds dip ileal | Feb 
COCKA—duty 14) ig? 9S  gJapan, per owt... On 9 Rails steel t.0.b. WC 8 0 | China—Tsatl Supt 735% Comgon 7 © per tb | 
~ ty to fine, mere, Beni 120 0 0 0) DoMdbieot. db... 6/10/0 7 0 Blue Elepha cadet 00 0 ; Common ., sdsd} 
Samarior -. 68 0 62 0 ras... 13 0 16 6 Beotch pigiron,cash 0/00 0/00 | Taysaam” nt ....135 6 13 9 | Medium to good”: 3 d¢) 
Grenada ... ee Gambier, biook ngsoes 6 00) Gieveland ne en ae ostteins mus 22 28 3g Mine to finest. paul fre 
frican..... a utch, ord. to fair .. 24 | Hematite.....°.°"” ee 0 ipeteonee aa ; ad 
a ae o- 0 2 0) = . m_ 56 [Seer Coors 15 0 Good t 6 0 
Ge Bg Bec rte $38, 8 avin i ed | Rete 9 $B Jean a OE 
sh vse 1 0 0 | Brasil..;.....perton 610, 0 0 silver pr. botil /6 0/0/0 | Japam ......02.0°°" Bey ee Oe is) 10 
sa xohaseoushen’ 5€ 0 , Jamaica .... 4/10/0 0 0 itr e 7/5/0 0/0/0 | ftaln- vecseeee 0.0 OO | prented Cprs. 13] 
FFEE—daty ida per ib uba .. 3 Spit, OB. ...:... 26/12/6 0/C/0 n-Raw,fair Milan 0 ees CPEB +. ose Osii | A 
| Yee ews seas eeees / 0 000 m, com. to fai 43 1t 
lon.sm.&low mid 60 0 7S oie” 10 00 , Buglish ingots. 171 0 172 6 rganzine-Midtogd. 0 0 air to fin r. OS 0g! 6,25 
aiding to Bue o 9 0 124 5 wood, Campeachy one enos | bars...... ue ab 173 ¢ rama, Milan, Sthirds 0 9 ; Young yson me 0 & 1 <= 
Peaberry ........-.. eee 815 6 0 | Tin-plates, per box- 370/0/ seal . see 
Retin 0 ae 0 | popmaica .....2.... 4/0/0 mi 00/0 | Penang... -. +. perth g | Indian and devin ° 946 {00 
goodtofine.... 65 0 75 0 ga Sanders ........ 4/0/0 410 | Zine, English, Sheet 13 0 up 0 kn. and Fannin. 100 
ww Ly 0 8 9 |oapan Ceylon ...... 90 0 0 | Antim nglish, Sheet 0 0 0 0 0 ¢ Doustal 6 eS Sou 
Jame be 0110 0 | BLEPHANTS' TEETH lo ony,Regulus..105 0126 0 0 0 oken Pekoes— ~" 08 Og} 100 
ca.,gd.to fn.ord. 40 0 45 6 Soft S0lb. & upwards y a 118—Fish— 0 5 Common... ; ss 
Greenish .......... 42 0 66 0 FLAX —New crop, 8% 90 | Gperm,crudep.tun 30 10 3: 0 0 2% 0 2 Fair to good sacred I 
Costa Rica, ord.tomid 45 0 —— | Beal, Pale ....2.7 16 0 18 0 | 1st sort DO vores O10 16} 16 
, OF. § in) OU Pale ........23 0 20 0 | Do®nd.......: ee nest ...... 16) 
et 0 8 0 (Berman Do0000000002 8 | 3 . | obfteiisaaaeas "°° 18 t 18 10 -- sees atene 0 r : ; Pekoe Bouciiig= 17 t6)} Le 
wii’. t0 low ml 420 47 0 FRUIT—N aeote ee 64 0 | potcendore a noe 5 = ; SUE: cuScsseancee 5 : p Useful medida. Q ue ue 
ot Bae ---- 0 60 9 Currants....duty2s 8 d a| we Linseed, p.tor 20/0/0 20/7/6 CarMAG rnnnsetee ees 0 $f 9 3 | Pekoes— 4 37 
aay _ deseriptions 41 6 48 : Amalias . per ewt 2 0 0 0 | Bee eee 0 C 0 |Cloves— MA «soe e 45 0 ommon ait bats 1g 
Columbian, ordinary 35 ¢ Patras ...... ..... 23 0 26 0 | Cotton seed, U nkd 2640 0 6 eee 9 75) Fine wl... OM ON] o 
De gd ord to low mid 40 3 a : _ seeseeeees 2 0 32 0 | Be hee ae hs Ginger—per ewt eo DLP LS] Binest 327002277""" 7 Lt} 61 
aw’ mid to fine eS So | _provtadal 2-7: 2 0 25 0 | Cocoa-nut, Ceylon .. 3210 33 10 conta, Sib assanes 40 0 85 6 TIMBER—Timber& | 19 
om Same Se gees , Trky, Layers .. 28 6 22 6 | Cochin ..........:: 37 C0 0 ° Do smell rough. . £5 0 24 0 Wood.-Dantai pam 0 
cnemiGain 370 39 0 atural en ses j Pelee (Lagos) cangneel 31) 0 0| Be washed...... 28 0 3i 0 Memel fir, p. load § % 
Acid, ciuu....perIb 17 1 8 I Oe ae ° | wDo'nglish. .."" 4810. “0 '0 Japan 2B 8 ae 8 a: ler 72 Eat 18 
Faget 2 0 3 Selected, medium 6 9 28 0 | Petrolm. Oil, per 8 lb 0 0 amaica .........° 40 0 Amada ........;... 00 tt) 62 
Oxalic, net. oS oF) wfogood. nn me 0 | WaterWhite Oo Sh 6 $4] Nutmegs, good’ wg" 2 Se] = “Pees 8,0 
Barareh: Gap 9 6°) nwa sce RQ RB | ero tine ésaGrine 13 tag [guna Ba 
ececesccce u | ron ...... / a ’ 
en ime ccs Cluster... = 9 i? ‘ oferican (Westra) ae ne ieee owt.... 39 6 a 5 ja adh al snecnseull = ‘ s HI a 
/5/0 0/0 ultanas.......... 3s— i —~Rum,p pf.gl.duty lls 4d Wainsct.lgs. 18ftcube : 
nia, cacb.,. plb 0 38 9 Oran bs swevecees 22 0 45 0) Linseed, La 8 sad Jamaica, per liq ‘al y ils Deal gs. cube 42 615 | | 1,07 
Muriate, white... 28 3 ges, Valsclected 22 0 34 uy | Bomba Plata 39 6 0 G bd, 30to 3 OP. wals& Sawn& Prepared Wood | 56s 
Bulphate . ce 32 0 | Li ordinary .. 1: 0 14 0 C = ypr4l6lbe 0 0 0 0 Sens anaaie P23 2 9 Norway, Petrs. std #7 6 @ 1 | e 
ae ae cnn 0 oc Lisbn &8.U.bes,geh 0 0 0 0 | Caleuttaprsidlbs 42 3 0 0 Semen ainet’ 5 0 7 6 | Swedish, good .... 12 004) 508 
Powder.. per cwt. 22 C 350 |e ME ccetete 8 6 20 0 Rave 6 Black Sea 0 0 0 0 | Leeward ft roof.. 910 1 2 Common ........ 9 0 26) 400 
Ashes, pul. per cwt 8 23 0 mons, Palrmo,p.:8 8 0 16 pe, Caleta, brwno EI sl.,proof 0 94 1 2 Russia ....cccce - 9 Nit 728, 
» Doe “ 3319 Naples .. 0; July-Aug. ..... - and Mauritius 0 Fin! 
presi deag 3,8 409 | Meta eg ae 0 PLUMAGO, Lamps | play iid ped goood 22, Ganads ioigiae™s 3 24 | fn 1 
Borax Crystals, cwt. 15 : @, CASLS...... 00 ylon, p. cwt .. , per proof gal. — Q@nd— ., 1735 BY BS, 
 ewt. 15 0 25 6 Nuts—Brcelona,p.t 0 0 | PROVisSK - 210 3 0 No. Vat. — 3rd 4 , 
powder ........ 16 0 16 GUTTA . PEROT 2% 6 8B OR INS— 1891 — .15 0} 508, 
Cream tartar, Crystl 0 6 - PERCH utter—Austrin, finst102 sme 88; —- @¢he .. 95 Be] 
, 0 O 0 |..med. to fine . Canadine ins 0106 O 1893..17 0 0 American 8 s? 
wder...... »perlb 4 0 adincrmers,finstl(2 0 1 0 ruce.. 815 16 ¢) 
< powder... a ; : 0 BaNr—Fer ton £38 i 8 Irish creameries me } ro} 0 | 1st brand oo 2-28 — Pine Planks 10 10 18 1 2.202; 
“+ 0 etersburg, Layer 24 10 Dutch creameries..! 0 | in hhd 165 9 00 ntzc dek, 40ft.3in. 0/120 0% | 2M 
Calomel per ib 0 0 0 Manila, fr curnt. spt. 42,15/0 9 0 Finnish es. .104 C108 0 8. 1899." 12 0 0 6 | Staves-Baltic,p.mille220 0 2% 1] 1,066, § 
Oslomel ......perib 2 6 0 0 N Zealand dock ed fairtvagoo 5 | pussian finest .... 0.00 1900.11 9 9 9 | New York pipe... 710 @ 1) 84 
Potash, bichrant. pr Ib 9 $ 0 3 la frets, ee Normandy .......: Se 0 ics 0 1908. ; 2 8 9 | TORO. . | Sa 
c tens | ee send a 
ceetn, Sinarecs 34 0 s Coir nee * 26/1816 0/00 | Beittny, polis saaiall U3 0216 0 arn spirits, pf.dy.pd 12 : 3 : loan” S034 pe Ibs dt ue 
Sulphate ..per ton ° @ 5g , Common to fair .. 12 1 26 0 Bacon, sngd won 22 C 13 6 rits, f.o.b, Ex.prf. 1 1 6 0 | Vir faba leat “Com: sill 
8al-Acetos ; ee rane a : HIDES,Ox& Cow p.lb 8 i _ 3 | Limerick —— ¢ : S 9 Sonate, caty pd 13 6 16 0 Seatocen-tek ou” 4& 
ee ee wet see e200") Balted—BoA “22:07 0 8 | Tensdian € § 93 9 |SALTPETRE— fi 1 8) cree i C 
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‘eae 2-2: 3 0 6 |LEATHER—perib ~ © 7% —qnbilasabaeatoen 00 90 | granulated........ a7 8 Bouth Dewars. 1410 15% | ¢ |Mielbo 
Cazaphor, aaa 33 oH3s0 ry paciish butted bends 1 3024 | Saigon, of. i oes ; ¢ : — ven 4 44 | garde wos 0 i ¢ [Meine 
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(Continued from page 1284.) 
HEMP .—Manila proved quiet of sale, but prices were fairly up- 
held, continued small receipts tending to strengthen sellers’ hands. 
S.B.M.R., July-August, sold, £43 5s; good seconds, July-August, 
£41 5s; Y¥.C.X., August-October, {40 10s; and M.M.S.,in dock, 
at {41 15s. New Zealand remained in a dull state, and prices on | 
the week are easier. 

SHELLAC continued firm, but demand on consumptive account | 
ruled slow. Fair T.N., on spot, quoted 212s to 213s. Futures | 
were quiet of sale. Gambier dull, with sellers of July-September, 
at 17s od, c.f. and i, delivered weight terms. 

INDIA-RUBBER quiet, steady. Fine hard Para, on spot, 5s 2}d 

r lb. 

QUININE idle. B. and S., &c., on spot, nominally 74d per oz. — 

BARK.--A small supply at auction realised steady values. Unit 
value 32d per Ib 

CAMPHOR.—Only restricted sales passed in Japanese refined 
tablets, at 4s 1d per lb. 

PEPPERMINT OIL—H.G.H., on spot, 15s 6d; 
selling at 5s 14d, and Yazawa, 5s per Ib. 

METALS.—After small movements last Monday and scarcity of 
sellers, the value of spot standard settled down at £81 5s, and three 
months at {80 7s 6d, but the tendency hardened a little later on, 
August dates being well entertained, while by Thursday the value 
of cash warrants moved up to £83, and three months to /81 15s, 
the tendency being irregular. Lake Superior, £88 to £89. Stronger 
Eastern advices, coupled with reduced anticipated shipments for 
this month, and some covering ot new deliveries, were instrumental 
in fluctuations towards an upward direction until Tuesday, when 
spot Straits closed at {171, and three months at {170 15s. Higher 
Eastern quotations cabled, and result of the ee Banca sale 
held in Holland led toa more pronounced tendency at Wednesday's 
| early session, but realisations followed, and continued for the most 
part until Thursday, when spot Straits moved down to £168 5s, but 
afterwards reached /169, three months fluctuating between £168 ros, 
£168, and £169, finally registered at £168 12s 6d. Theclosing rates 
were cash, {169 ; three months, £168 12s 6d. Mt. Bischoff, {169 ros, 
£170. Lead firmer. English, £17 to {17 2s 6d; foreign, £16 15s, 
£16 16s 3d. Spelter lower. Ordinary brands, August, £26 5s 

r ton. Iron irregular and stronger. 

LINSEED.—The market during the week presented a firm tone, 
and a fair amount of business transpired. London, Calcutta, spot, 
42s 3d; July-August, 42s 3d; August-September, 42s 3d; Hull, Cal- 
cutta, July-August, 42s 3d. La Plata: spot, 40s 9d; August-Septem- 
ber, 41s 44d, Continent: Calcutta, July-August, 42s 6d; Bombay, 
July-August, 42s 6d. La Plata, July-August, 40s 6d. Quantity 
afloat from the East Indies, including cable advices, 138,000 qrs., 
against 205,000 in 1905 and 487,000 in 1904. 

RAPESEED remains very firm. Brown Cawnpore, July-August, 
old terms, 46s 3d; brown Calcutta ditto, 43s 6d. Ferozepore, 
August-September, old terms, 46s 9d. Yellow Guzerat, July- 
August, 50s. Jamba, August-September, 35s 6d. Quantity afloat 

| from the East Indies per last advices 21,000 qrs, as compared with 
39,000 last year, and 8,000 qrs in 1904. | 

COTTONSEED firmer. London, afloat, £6 17s 6d; August, | 
£6 18s 94; November-January, £6 8s 6d. Hull, spot, £6 17s 6d; | 
August, £6 17s 6d; November-January, £6 7s 6d per ton. 





Kobayashi 


—— 





£29 10s. Olive quiet. Spanish, spot, £30: 


' i 
TURPENTINE steady, at previous S- A pg Levant, £33 to fx. 


spot, sellers, at 433 6d; August, 435 2d: Santanto pt on 
. 6d; and January-August, 44s ‘éd a september Deven 
wharves week ending July 21st, 9,758 barrels 
same time last year. Landing, 5,000 barrels 
passage, nil, against 22,671 barrels. ood 
14,758 barrels, against 34,612 barrels. Deliveries during t sae 
period, 2,088 barrels, against 1,443 barrels. Deli a adore 
Januarv Ist, 39.464 barrels, against nil last year — 
ROSIN firm, and dearer : common strained. on 
gs od to 10s per cwt. 
PETROLEUM unaltered. American, 6)d to 634; water.wi 
7§d to 73d; and Russian, 58d to 5$d per gallon, on spot — 
TALLOW market remained in a firm state during the week 
Wednesday's auction, 1,340 casks were catalogued. of which 
found buyers. Good beef advanced 64, otherwise prices sh a 
nochange. Australian mutton: fine, 32s 6d: fair to good sia 
to 31s; dark to dull, 28s 3d to 293 Gd. Beef fine, 303 34 aaa as 
good, 298 3d to 30s; dark to dull, 27s 9d to 28s od.” Market od 
unchanged. Town tallow, 29s 9d; melted stuff, 18s 6d per eo 


~ PUdixe 
against 11,941 


against pj} 
Total visible | 


M Spot and to arriy, 


wed 


POSTSCRIPT 

SUGAR.—British refined market was rather quiet to-day x 
unchanged prices. Foreign cubes quietly steady Cerne 
granulated denoted little or no change ZRM., tea. 
delivery, sold, 10s 83d; E.C.H., 10s od, first marks: July 
August, buyers, 10s 83d; October-December, sellers, ros ¢: 
and January-March, tos 74d, fob. Cane quiet, no auction 
being held to-day. 1,100 bags crystallised Trinidad soi: 
privately at 15s 3d, duty paid. Beet steady, with moderate deg. 
ings. August sold, 8s 6}d to 8s 63d ; October-December, 8s 44; 
8s 73d; December, 8s 8d ; January-March, 8s 9d; March, 8s oad: 
8s rod; May, 8s 11d to 8s 103d, f.o.b. Weight of roots withon: 
leaves in Magdeburg district, 228 grammes, and saccharine 10 ¥ 
against 234 and 11°12 respectively last year. Weight in other 
districts 159 grammes and saccharine 12:21, against 181 and iy 
respectively in 1905. 

COFFEE.—A small supply at public sale realised steady rates 
Colombian fine bold fancy pale, 54s. Nicaragua, bold colory, 
76s 6d; good greenish Salvador, 56s 6d to 57s. Futures stronger 
September sold; 38s3d to 38s 9d; December, 38s 9d to 39s 6 
March, 398 44d’ to 39s 9d; and May, 39s 6d to 40s per cwt. 

RICE. —The steamer Falloden Hall, 4,0co tons field Siam, afloat 
has been resold to Bremen, at 6s 14d, c.f. and i., delivered weight 
terms. 

JUTE quiet. Native firsts, August, sold, £25 12s 6d; an 
October, £23, c.f. and i. 

HEMP slow. Fair brown, July-September, done, {40 5s. New 
Zealand, fair, June-August, done, £32; October - December, 
£31 15s, c.f. and i., sellers. 

METALS—Tin at early session irregular, and at second session 
cash and near generally steady, and forward somewhat dearer 


Friday Evening 


Straits, cash, closed £170 §s, sellers; and three months, prompt, 
£169 15s. Copper at opening change commenced firmer, but eased 


and at second meeting prices well supported. Standard, spot, 


| closed, sellers, £82 17s 6d; and three months, prompt, £81 17364 





, is . i sold £16 1786 
Imported into Load 7 : . | Lead rather easier. English, £17; foreign, prompt, sold £*0 0° 
hate ssuoie teen ead waate ag 41,380 ‘ons, egainst \and sellers. Spelter dearer. Ordinary brands, August, _ 
OILS.—Linseed ruled steady at recent prices. Spot, in pipes, | £26 tos; sellers, £26 15s, with September =a - aaa al 
£20 7s 6d; barrels, 2012s 6d; month, {2012s 6d; September-Decem- | opened easier, but improved, Cleveland closing 51s 54° 4% 


ber, £20 12s 6d; January-April, {20 15s. Hull, spot, £19; August, | 51s 84d month. 
£19 58; September-December, {19 7s 6d. Stock in or oiie ware- LONDON MEAT MARKET. 




















houses in London July 21st, 2,521 tons. Rape continues to improve. | oes = ny cee sf 
Brown, naked, spot, £26 10s; September-December, £26 15s. | Interior beet...........sseeeeees 2 10 | Prime mutton ......+:eeeeeeeees 1 
Refined, spot, £28, casks. Ravison, spot, {£24 158; October- | Middling ditto.............cs00+ 3 6 | Inferior lamb 61 
| December, {24 ros. Cotton dearer. Crude, spot, f21. Re- | Prime ditto ..........+sseseeees on eae 
| fined, spot, £22 to £23, as to make and package. Hull refined, es aeepmtpnear ae $30 Veal, ee 
: spot, {20 7s 6d; August, {20 7s 6d; November-April, £18 5s. T 
: Cocoanut firm. Ceylon, on spot, £32 10s; July-September and LONDON POTATO MARKET. Per Crt 
ge & August-October, £31 10s to £31 15s. Cochin, spot, £37; July- | Per Ows. 3s 6d tof 
; : ion 6) 4 : White Hebrons .......... 3s 6d to 4s | Puritans ........++00000° 3" 
i August, £35 158; more distant, £35 10s. Palm: Lagos, spot, Beauty of a 3s 6d os | Dutch .......-0sseeeeees 2e 6d per bes 


THE INVESTOR'S MONTHLY MANUAL 
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fe SPECIAL NOTICE. 

: A Double Number of the INVESTOR'S MONTHLY MANUAL was Published on July 4th, 
ae 1906, and _ gives, in 


addition to the usual information, the Highest and Lowest Prices of all ' 
and Shares for 1902, 1903, 1904, and 1905, and for the first Six Months of 1906, the Latest Quotations for 


1906 (so as to indicate the Exact Movement during the Half-Year), a Tabulated Chronicle of the 
Half-Year's Events, the Names of the Markets whee each Security is chiefly dealt in, beside — 
b relating to the Financial Position of Foreign and Colonial Governments, to Railways, &c., &c. In : 


there is furnished the Addresses of the various Companies, with the names of their Chairmen and Secretaries, 
or Managers. The price of this number is 1s 6d; by post, 1s 9d. 
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The MANUAL is published on the 3rd or 4th of the month following that to which the quotatio , b 

and the prices are made up to include the last da | 
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: ished oD 
f ' mber will be publis 
August 3rd, 1906. y of the month The next nu 





Ordinary Numbers, price 1s: by Post, 1s 14d. Annual Subscription, Post Free 14¢ 94. ) 





Office: Granville House, Arundel Street, Strand é 
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